F low-Up .
nzierials

| ]
w:;zsrm's e o [\@ @(M (ﬁ Hly»)

*CURRENT ADDRESS '

KICROFICHE CONTROL LABEL

e

___PROCESSED

MR 06 2007 |
**NEW ADDRESS .
. ﬁ FINANCIAL

. FILE No. g2- Q;%?S?

* Complete for initigf submissions onjy o

——

- ®"*FORMER NAME

FISCAL YEAR _/j J/‘&é

® Pleate note nome ond eddress dumga

dNDICATE FORH IYPE IO BE USED rogr WORKLOAD ENTRY:

42G3-2F

(INITIAL FILING} l ’ AR/S  (ANNUAL REFORT)

12G32BR (REINSTATEMENT) I l

DEF 1¢A  (prOxy) ! ]

SUPPL  (orygR)

>
[]

OICF/BY:

prr




T

BNP PARIBAS
A

AR
12 I 0

CONSOLIDATED FINANCIAL STATEMENTS

Year ended 31 December 2006

(Unaudited)




CONTENTS

| CONSOLIDATED FINANCIAL STATEMENTS

PROFIT AND LOSS ACCOUNT FOR THE YEAR ENDED 31 DECEMBER 2006 4
BALANCE SHEET AT 31 DECEMBER 2006 5
STATEMENTS OF CHANGES IN SHAREHOLDERS’ EQUITY BETWEEN 1 JANUARY 2005 AND

31 DECEMBER 2006 6
STATEMENT OF CASH FLOWS FOR THE YEAR ENDED 31 DECEMBER 2006 8

NOTES TO THE FINANCIAL STATEMENTS

1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES APPLIED BY THE BNP PARIBAS GROUP 10

l.a Applicable accounting standards 10
1.b  Consolidation 10
l.c Financial assets and financial liabilities 13
1.d Insurance 23
l.e Property, plant and equipment and intangible asscts 24
1. Leases 25
l.g Non-current assets held for sale and discontinued operations 27
1.h Employee benefits 27
1.i  Sharc-based payment 28
1.j Provisions recorded under liabilities 29
1.k Current and deferred taxes 30
1.l Statement of cash flows 30
1.m Use of estimates in the preparation of the Financial Siatements 31
2, NOTES TO THE PROFIT AND LOSS ACCOUNT FOR THE YEAR ENDED 31 DECEMBER 2006 32
2.a Net interest income 32
2.b  Net gainfloss on financial instruments at fair value through profit or loss 33
2.c Net gain/loss on available-for-sale financial assets 34
2.d Net income from other activities a5
2.¢  Cost of risk and impairment losses recognised for credit and counterparty risk 36
2.f Corporate income tax 38
3 SEGMENT INFORMATION 39
RISK EXPOSURE AND HEDGING STRATEGIES 42
4.a Creditrisk 43
4.b Market risks related to financial instruments 47
4. Market risks related to banking intermediation activities and investments 49
4.d Liquidity risk 52
5. NOTES TO THE BALANCE SHEET AT 31 DECEMBER 2006 55
5.4 Interbank and money-market items 55
5.b Financial asscts, financial liabilities and derivatives at fair value through profit or loss 56
5.¢ Derivatives used for hedging purposes 58
5.d Available-for-sale financial assets 59
5.e Customer items 60
5.f Debt securities and subordinated debt 61
5.g Hecld-to-maturity financial assets 63
5.h  Current and deferced taxes 63
5.1 Accrued income/expense and other assets/liabilities 64
5j Investments in associates 65
3.k Property, plant and equipment and intangible assets used in operations, investment property 66
5.1 Goodwill 67
5.m Technical reserves of insurance companies 68
3.n  Provisions for contingencics and charges 69




FINANCING COMMITMENTS AND GUARANTEE COMMITMENTS
6.a Financing commitments

6.b Guarantce commitments

6.c Customer securitisation programmes

SALARIES AND EMPLOYEE BENEFITS
7.a  Salary and employee benefit expenses
7.b  Employee benefit obligations

7.c  Share-based payment

ADDITIONAL INFORMATION

8.a Changes in share capital and earnings per share

8.b Scope of conseolidation

8.c Business combinations

8.d Additional information on the Galeries Lafayette transaction
8. Additional information on the AXA — Finaxa transaclion

8.f Related parties

71
71
71
72

73
73
73
77

82
82
88
106
111
111
112

tad
[



CONSOLIDATED FINANCIAL STATEMENTS

Prepared in accordance with International Financial Reporting Standards as
adopted by the European Union

PROFIT AND LOSS ACCOUNT FOR THE YEAR ENDED
31 DECEMBER 2006

In millions of euros -
ACEIAUKN0 ol | Year to 31 Dec. 2005
Note
Interest inoome ) 2a 44582 32,087
Interest expense 2a (35458} (24,354}
Commission income 10,395 8,71 I
Commission expense (4,291 {4154)
Net gainoss on financial instruments at fair value through profit or loss 2b 7573 5212
Net gain/loss on available-for-sale financial assets 2¢ 1,367 1,353
income from other activities 2d 23130 21807
Expense on other activities 2d (19,355) {18,598)
NET BANKING INCOME 7043 21,854
Operating expense {16,137) (12,627
E:;?atM amortisation and impairment of property, plant and equipment and intangible 5k (928) 72
GROSS OPERATING INCOME 10,878 8,485
Cost of risk 2e {783) (610)
OPERATING INCOME 10,095 1,875
Share of eamings of associates pacc] 352
Net gain on non-current assets 195 m
Change in value of goodwill (13) (14)
PRE-TAX NET INCOME 10,570 424
Corporale income tax 2f (2,762) (2,138}
NET INCOME 7,808 6,286
Net income attributable to minonity interests 500 434
NET INCOME ATTRIBUTABLE TO EQUITY HOLDERS 7,308 5,852
Basic eamings per share 8a 8.03 696
Diluted eamings per share 8a 79 690




BALANCE SHEET AT 31 DECEMBER 2006

In millions of euros

Note .

ASSETS
Cash and amounts due from central banks and post office banks 9,642 7115
Financial assets at fair value through profit or loss 5b 744,858 700,525
Derivatives used for hedging purposes 5¢ 2,803 3087
Available-for-sale financial assets 5d 96,739 92,706
Loans and receivables due from credit institutions 5a 75170 45009
Loans and receivables due from customers 5e 393133 301,19%
Remeasurement adjustment on interest-rate risk hedged portfolios (295) {61}
Held-to-maturity financial assets 59 15,149 15,445
Current and deferved tax assels 5h 3443 2135
Accrued income and other assels 5i 66915 65,327
Investments in associates 5j 2772 1823
Investment property 5% 5813 5,255
Property, plant and equipment 5k 12470 9213
Intangible assels 5k 1,569 1,225
Goodwill al 10,162 8079
TOTAL ASSETS 1,440,343 1,258,079
LABILITIES
Due to central banks and post office banks 939 742
Financial liabifities at fair value through profit or loss 5b 653,328 610,681
Derivatives used for hedging purposes 5¢ 1,335 1,015
Due to credit institutions 5a 143,650 118,893
Due to customers 5e 298652 247,434
Debt securities 51 121,559 84,629
Remeasurement adjustment on interest-rate risk hedged portfolios 367 901
Current and defiered tax lisbilities 5h 2308 2206
Accrued expenses and other liabffities 5i 53,661 48,445
Technical reserves of insurance companies 5m 87,044 76523
Provisions for contingencies and charges 5n 4718 3850
Subordinated debt 5f 17,960 16,706
TOTAL LIABILITIES 1,385,519 1,212,086
CONSOLIDATED EQUITY

Share capital and additional paidHin capitel 15,56 9701

Retained earnings 21,590 19,604

Net income for the perfod attibutable to shareholders 7,308 5852
Total capital and retained eamings attributable to shareholders 44 487 35,247
Unrealised or deferred gains and losses attributable to shareholders 5,025 5471
Shareholders' equity 49,512 40,718
Minority interests 5312 5275
Total consolidated equity 54,824 45,993
TOTAL LIABILITIES AND EQUITY 1,440,343 1,258,079




STATEMENTS OF CHANGES IN SHAREHOLDERS’
EQUITY BETWEEN 1 JANUARY 2005 AND
31 DECEMBER 2006

| Sharcholders’ exulty

]

[ Shoro copita v | Prefored shares 1 . t m;esdmngsl Total capital and
s miliess of ek aitional peickin | and cpaivlort 19“*‘9‘““":“ adretivcore | T
capitd nesuecis "’“’ [ PSR camings

Consolidatnd equity at 1 January 2005 before appropriation of net income 12108 - {2,661) 19,210 M8
Appropriation of net income for 2004 {1,658) {1.659)
Consolidatad squity at 1 January 2005 after appropriation of net income 12,109 - [2,661) 17,611 27,059
Movements arising from refations with sharcholders
Increase in share capital 286 26
Reduction in share capial (2.654) 2694 -
Issup of preforred shares 2424 2424
Moverments in own equily instumenis 235 63 (298)
Share-based paymen! plars W K] T2
Dividends on preformed shares (19 {19)
Interim dividends paid out of nel inoome for the period .
Traresaction camied oul with minaity interests 2 %)
@408 24 24% (139) 1
Other movernents £14] 30

Unrealisad or defermed gaimrs and losses for the period
Cranges in {3 value of Sinandal intruments Srough shareholders’ equity
Changes in fai value o financial intruments through prolit or koss
Effect of moverments in exchange rates
Share of changes in net assets of associates and equity-aocounted joint entarprisas

Mak income for 2005 5,852 5852
Consoliciated equity at 31 December 2005 before appropriation of net income 9,701 2424 {165} D7 15,27
Appropriation of net income for 2005 frd i) {2163}
Consolictated aquity a 31 Docamber 2005 after appropriation of nat Incone 9,701 2424 {165 N14 33,084
Movements artsing lrom relations with shareholders
Increase in shave capital 5905 5905
Issue and redemption of prefored shares 200 2023
Moverments in owh equily instuments {1.708) () (776
Sharp-basad payment pars B 0 115
Drvidends on preferred shares {80} (80

Iréerim cividendis paid out of net income for the period .
Impace of the acquisition of a controfing irerest in BNL .

[ of aoquistions camied out to the acouisiton of a
mrr?!;ﬂingm inBNL ooy o (2.000) (2,090)
Other transactions carmed out with minonty interests 16 16
5905 2402 e 2154 o
Other movements {1n {1) (18)

Unreaitsed or deferred gains and losses for the period :
Changes in tair vaive-of firangial insiruments through sharsholdeny’ equity .
Changes in tair valua of firancial instrurments through profit o loss -
Effect of movements in exchange rates

Snare of changes in net assets of associates and equity-acoounted oint enterprises

Net income for 2006 7308 7308

Consolidatad equity at 34 Decermber 2006 15,589 $Aq7 {1,75) %207 44487

(1) The portion of net income for the period attributable to minority shareholders in respect of whose shares the Group
has granted a put option has been transferred to retained earnings attributable to BNP Paribas sharehelders, on the “Other
movements” line. The corresponding amount for the year ended 31 December 2006 was EUR 10 million, compared with
EUR 3 million in the year ended 31 December 2005,




Stareholders' equty [contd)

2l Minority ingerests

Nl

Cumulatve § i Tola unreatised Retained eamings | Unrealised or
rarlgion | | Ak Hedging seserve | ST =Ee] and netincame | | deferred gains
adudtment Tn gains & losses for the period ‘ and losses

173 k-] 43 3,53 2 4925 ("t 4814 37125

(1,659 {108) {108 (1,765

{179) 3328 43% 3503 0,682 4819 L) 4708 35,360

2% 26

2424 183 163 2587

(298) (28)

72 . 72

(19 (259) (259) (278)

(92 2 2 70

. - 237 % 0] Z29

37 6 ] &Y

2018 {190) 1828 1,828 1 1 1,629

(a2 (F2) 02y . ge]

545 545 545 am 208 748

(1] 212 2 267 207 207

53 1528 {188) 1,878 1878 - 4 24 2,082

5852 a 43 6233

366 4857 243 5471 40713 5,152 [ 5275 45,993

(2.163) {125) (125) (2.288)

366 4357 243 5471 38,555 5,057 o 5,150 4,705

5905 - 5,905

203 (369 (369) 1854

(778 - (1.776)

115 - 115

(80 (225) {225) (305)

- {13) 13 13

2368 2368 2,368

(20509 (2360} (2,360 (4,450

16 k.2l 30 406

- 413 {209 (209) 1904

1] 1 1 )]

1,103 (262) 81 841 % % 867

(553) (=9 (652} (652) - (652)

{563 (663} {663 (158) (158) (&1

! 2 5 28 2 28

{664) 514 (356) (#46) 448 . (132 (132 (578

7,308 i 490 7,798

{298) 5431 {108) 5,025 49,512 5,351 {39) 5312 54,824




STATEMENT OF CASH FLOWS FOR THE YEAR ENDED
31 DECEMBER 2006

{ln millions of euros Mote| ERCERUKINE=R il | Year to 31 Dec. 2005

Pre-tax net income 10,570 8424
Norrmonetary iterns included in pre-tax net income and other adjustments 12949 (2723
Net depreciation/amartisation expense on propesty, plant and equipment and intangdle assets 2542 2,240
Impairment of goodwill and other non<currert assets 20 (25)
Net addition to provisions 8,336 4947
Share of eamings of assodates (29 (352)
Net (income) from investing activities (1%4) {205)
Net loss (income) from financing activities (249) 5
Other movements 2787 (9,353)
Net decreasa in cash related to assats and liahilities generated by operating activities (8,153) {8,439)
Net increase in cash related to transactions with credit institutions 4,308 15,493
Net increase {decrease) in cash related to transactions with customers 11,485 (13,991)
Net decrease in cash retated to transactions involving other firandal assets and liabilities (19.576) {6,044)
Net decrease in cash related to transactions involving norHinancial assets and liabllities (2.424) {2,406)
Taxes paid (1,946) {1,491)
NET INCREASE {DECREASE]) IN CASH AND EQUIVALENTS GENERATED BY OPERATING ACTMTIES 15,366 [2738)
Net dacrease in cash related to acquisiions and disposals of consolidated entities 8¢ {11,661) 733
Net decrease related to property, plant and equipment and intangible assets (1,349) (981}
NET DECREASE IN CASH AND EQUIVALENTS RELATED TO INVESTING ACTVITIES {13,009} (1,714)
Increase {decrease) in cash and equivaers related fo ransactions with shareholders 1,750 (2,050
Increases in cash arg! equivalents generated by other financing activities 3875 1320
NET INCREASE [N CASH AND EQUIVALENTS RELATED TO FINANCING ACTIVITIES 5625 5270
EFFECT OF MOVEMENTS IN EXCHANGE RATES ON CASH AND EQUIVALENTS (473) 401
NET INCREASE IN CASH AND EQUIVALENTS 1,500 1,219
Balance of ¢cash and equivalent accounts at the start of the period 8,565 7,346
Net balance of cash accounts and accounts with central bariks and post office banks 6,642 6634
Net balance of demand loans and deposils - credit institutions 1,923 712
Ralance of cash and equivalent accounts at the end of the period 16,074 8,565
Net balance of cash accounts and accounts with central banies and post office banks 8712 6,642
Net balanos of demand Ipans and deposits - credit institutions 7,362 1923
NET INCREASE [N CASH AND EQUIVALENTS 7508 1,219







NOTES TO THE FINANCIAL STATEMENTS

Prepared in accordance with International Financial Reporting Standards as
adopted by the European Union

1. SUMMARY OF SIGNIFICANT ACCOUNTING
POLICIES APPLIED BY THE BNP PARIBAS GROUP

1.a  APPLICABLE ACCOUNTING STANDARDS

International Financial Reporting Standards (IFRS) were applied to the consolidated financial
statements from 1 January 2005 {the date of first-time adoption) in accordance with the requirements
of IFRS 1 “First-time Adoption of International Financial Reporting Standards” and of other IFRS, based
on the version and interpretations of standards adopted within the European Union.

Upon first-time adoption of international financial reporting standards at 1 January 2005, the BNP
Paribas Group continued classifying undated subordinated debt and other undated subordinated notes
as a component of debt (see note 5f). Since the date of first-time adoption, the International Financial
Reporting Interpretations Committee (IFRIC) has been asked to consider the classification of such
instruments under IAS 32 “Financial Instruments: Disclosure and Presentation”. The IFRIC rejected the
request for an interpretation in November 2006, but comments received regarding this issue will be
examined by the International Accounting Standard Board (IASB). Pending a formal opinion from the
IASB, BNP Paribas continues to classify these instruments as debt rather than equity. The impacts of
reclassifying the instruments as equity would not be material.

1.b  CONSOLIDATION

SCOPE COF CONSOLIDATION

The consolidated financial statements of BNP Paribas include all entities under the exclusive or joint
control of the Group or over which the Group exercises significant influence, with the exception of those
entities whose consolidation is regarded as immaterial to the Group. The consolidation of an entity is
regarded as immaterial if it fails to meet any of the following thresholds: a contribution of more than
EUR 8 million to consolidated net banking income, more than EUR 1 million to consoclidated gross
operating income or net income before tax (versus EUR 4 million in 2005), or more than EUR 40 million
to total consolidated assets. Companies that hold shares in consolidated companies are also
consolidated.

Subsidiaries are consolidated from the date on which the Group obtains effective control. Entities under
temporary control are included in the consolidated financial statements until the date of disposal.

The Group also consolidates special purpose entities (SPEs) formed specifically to manage a transaction
or a group of transactions with similar characteristics, even where the Group has no equity interest in
the entity, provided that the substance of the relationship indicates that the Group exercises control as
assessed by reference to the following criteria:

» the activities of the SPE are being conducted exclusively on behalf of the Group, such that the
Group obtains benefits from those activities;
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s the Group has the decision-making and management powers to obtain the majority of the benefits
of the ordinary activities of the SPE (as evidenced, for example, by the power to dissolve the SPE, to
amend its bylaws, or to exercise a formal veto over amendments to its bylaws);

» the Group has the ability to obtain the majority of the benefits of the SPE, and therefore may be
exposed to risks incident to the activities of the SPE. These benefits may be in the form of rights to
some or all of the SPE’s earnings, to a share of its net assets, to benefit from one or more assets, or
to receive the majority of the residual assets in the event of liquidation;

* the Group retains the majority of the risks taken by the SPE in order to obtain benefits from its
activities. This would apply, for example, if the risk exposure of outside investors is significantly
reduced as a result of a guarantee from a Group company.

CONSOLIDATION METHODS

Enterprises under the exclusive control of the Group are fully consolidated. The Group has exclusive
control over an enterprise where it is in a position to govern the financial and operating policies of the
enterprise so as to obtain benefits from its activities. Exclusive control is presumed to exist when the
BNP Paribas Group owns, directly or indirectly, more than half of the voting rights of an enterprise. It
also exists when the Group has power to govern the financial and operating policies of the enterprise
under an agreement; to appoint or remove the majority of the members of the board of directors or
equivalent governing body; or to cast the majority of votes at meetings of the board of directors or
equivalent governing body.

Currently exercisable or convertible potential voting rights are taken into account when determining the
percentage of control held.

Jointly-controlled companies are consolidated by the proportional method. The Group exercises joint
control when under a contractual arrangement, strategic financial and operating decisions require the
unanimous consent of the parties that share control.

Enterprises over which the Group exercises significant influence (associates] are accounted for by the
equity method. Significant influence is the power to participate in the financial and operating policy
decision-making of an enterprise without exercising control. Significant influence is presumed to exist
when the Group holds, directly or indirectly, 20% or more of the voting power of an enterprise, Interests
of less than 20% are excluded from consolidation unless they represent a strategic investment and the
Group effectively exercises significant influence. This applies to companies developed in partnership
with other groups, where the BNP Paribas Group participates in the strategic decision-making of the
enterprise through representation on the board of directors or equivalent governing body, exercises
influence over the enterprise’s operational management by supplying management systems or decision-
making tools, and provides technical assistance to support the enterprise’s development.

Changes in the net assets of associates (companies accounted for under the equity method] are
recognised in “Investments in associates” on the assets side of the balance sheet, and in the relevant
component of shareholders’ equity. Goodwill on associates is also included in “Investments in
associates”.

If the Group’s share of losses of an associate equals or exceeds the carrying amount of its investment in
the associate, the Group discontinues including its share of further losses. The investment is reported
at nil value. Additional losses of the associate are provided for only to the extent that the Group has a
legal or constructive obligation to do so, or has made payments on behalf of the associate.

Minority interests are presented separately in the consolidated profit and loss account and balance
sheet. The calculation of minority interests takes account of outstanding cumulative preferred shares
classified as equity instruments and issued by subsidiaries, and held outside the Group.

Realised gains and losses on investments in consolidated undertakings are recognised in the profit and
loss account under “Net gain on non-current assets”.




CONSOLIDATION PROCEDURES

The consolidated financial statements are prepared using uniform accounting policies for reporting like
transactions and other events in similar circumstances,

+ Elimination of intragroup balances and transactions

Intragroup balances arising from transactions between consolidated enterprises, and the transactions
themselves {including income, expenses and dividends), are eliminated. Profits and losses arising from
intragroup sales of assets are eliminated, except where there is an indication that the asset sold is
impaired. Unrealised gains and losses included in the value of available-for-sale assets are maintained
in the consolidated financial statements.

e Translation of financial statements expressed in foreign currencies

The consolidated financial statements of BNP Paribas are prepared in euros.

The financial statements of enterprises whose functional currency is not the euro are translated using
the closing rate method. Under this method, all assets and liabilities, both monetary and non-monetary,
are translated using the spot exchange rate at the balance sheet date. Income and expense items are
translated at the average rate for the period.

The same method is applied to the financial statements of enterprises located in hyperinflationary
economies, after adjusting for the effects of inflation by applying a general price index.

Differences arising on the translation of balance sheet items and profit and loss items are recorded in
shareholders’ equity under “Cumulative translation adjustment” for the portion attributable to
shareholders, and in “Minority interests” for the portion attributable to outside investors. Under the
optional treatment permitted by IFRS 1, the Group has reset at zero, by transfer to retained earnings,
all cumulative translation differences attributable to shareholders and to minority interests in the
opening balance sheet at 1 January 2004.

On liquidation or disposal of some or all of the interest held in a foreign enterprise, the portion of the
cumulative translation adjustment recorded in shareholders’ equity in respect of the interest liquidated
or disposed of is recognised in the profit and loss account.

BUSINESS COMBINATIONS AND MEASUREMENT OF GOODWILL
s Business combinations

Business combinations are accounted for by the purchase method. Under this method, the acquiree’s
identifiable assets, liabilities and contingent liabilities that meet the IFRS recognition criteria are
measured at fair value at the acquisition date except for non-current assets classified as assets held for
sale, which are accounted for at fair value less costs to sell. The Group may recognise any adjustments
to the provisional accounting within 12 months of the acquisition date.

The cost of a business combination is the fair value, at the date of exchange, of assets given, liabilities
assumed, and equity instruments issued to obtain control of the acquiree, plus any costs directly
attributable to the combination.

Goodwill represents the difference between the cost of the combination and the acquirer’s interest in the
net fair value of the identifiable assets, liabilities and contingent liabilities of the acquiree at the
acquisition date. Positive goodwill is recognised in the acquirer’s balance sheet, and negative goodwill is
recognised immediately in profit or loss, on the acquisition date.
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Goodwill is recognised in the functional currency of the acquiree and translated at the closing exchange
rate.

The BNP Paribas Group tests goodwill for impairment on a regular basis.

As permitted under IFRS 1, business combinations that took place before 1 January 2004 and were
recorded in accordance with the previously applicable accounting standards (French GAAP), have not
been restated in accordance with the principles set out above.

¢ Cash-generating units

The BNP Paribas Group has split all its activities into cash-generating units!, representing major
business lines. This split is consistent with the Group’s organisational structure and management
methods, and reflects the independence of each unit in terms of results and management methods; it is
subject to regular review in order to take account of events likely to affect the composition of cash-
generating units, such as acquisitions, disposals and major reorganisations.

¢ Testing cash-generating units for impairment

Goodwill allocated to cash-generating units is tested for impairment annually and whenever there is an
indication that a unit may be impaired, by comparing the carrying amount of the unit with its
recoverable amount. If the recoverable amount is less than the carrying amount, an irreversible
impairment loss is recognised, writing down the goodwill by the excess of the carrying amount of the
unit over its recoverable amount.

e Recoverable amount of a cash-generating unit

The recoverable amount of a cash-generating unit is the higher of the fair value of the unit and its value
in use.

Fair value is the price that would be obtained from selling the unit at the market conditions prevailing
at the date of measurement, as determined mainly by reference to actual prices of recent transactions
involving similar entities or on the basis of stock market multiples for comparable companies.

Value in use is based on an estimate of the future cash flows to be generated by the cash-generating
unit, derived from the annual forecasts prepared by the unit’s management and approved by Group
Executive Management and from analyses of long-term trends of the market positioning of the unit’s
activities. These cash flows are discounted at a rate that reflects the return that investors would require
from an investment in the business sector and region involved.

1.c  FINANCIAL ASSETS AND FINANCIAL LIABILITIES

LOANS AND RECEIVAELES

Loans and receivables include credit provided by the Group, the Group's share in syndicated loans, and
purchased loans that are not quoted in an active market, unless they are held for trading purposes.
Loans that are quoted in an active market are classified as “Available-for-sale financial assets” and
measured using the methods applicable to this category.

! As defined by [AS 36.
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Loans and receivables are initially measured at fair value, which 1s usually the net amount disbursed at
inception including directly attributable origination costs and certain types of fees or commission
(syndication commission, commitment fees and handling charges) that are regarded as an adjustment
to the effective interest rate on the loan.

Loans and receivables are subsequently measured at amortised cost. The income from the loan,
representing interest plus transaction costs and fees/commission included in the initial value of the
loan, is calculated using the effective interest method and taken to profit or loss over the life of the loan.

Commission earned on financing commitments prior to the inception of a loan is deferred and included
in the value of the loan when the loan is made.

Commission earned on financing commitments where the probability of drawdown is low, or there is
uncertainty as to the timing and amount of drawdowns, is recognised on a straight-line basis over the
life of the commitment.

REGULATED SAVINGS AND LOAN CONTRACTS

Home savings accounts (Comptes Epargne-Logement — “CEL”) and home savings plans (Plans d’Epargne
Logement - “PEL") are government-regulated retail products sold in France. They combine a savings
phase and a loan phase which are inseparable, with the loan phase contingent upon the savings phase.

These products contain two types of obligation for BNP Paribas: (i) an obligation to pay interest on the
savings for an indefinite period, at a rate set by the government on inception of the contract (in the case
of PEL products) or at a rate reset every six months using an indexation formula set by law (in the case
of CEL products); and ({ii) an obligation to lend to the customer (at the customer’s option) an amount
contingent upon the rights acquired during the savings phase, at a rate set on inception of the contract
{in the case of PEL products) or at a rate contingent upon the savings phase (in the case of CEL
products).

The Group’s future obligations in respect of each generation (in the case of PEL products, a generation
comprises all products with the same interest rate at inception; in the case of CEL products, all such
products constitute a single generation) are measured by discounting potential future earnings from at-
risk outstandings for that generation.

At-risk outstandings are estimated on the basis of a historical analysis of customer behaviour, and
equate to:

» for the loan phase: statistically probable loan outstandings and actual loan outstandings;

» for the savings phase: the difference between statistically probable outstandings and minimum
expected outstandings, with minimum expected outstandings being deemed equivalent to
unconditional term deposits.

Earnings for future periods from the savings phase are estimated as the difference between (i) the
reinvestment rate and (ii) the fixed savings interest rate on at-risk savings outstandings for the period in
question. Earnings for future periods from the loan phase are estimated as the difference between (i) the
refinancing rate and (ii) the fixed lean interest rate on at-risk loan outstandings for the period in
question.

The reinvestment rate for savings and the refinancing rate for loans are derived from the swap yield
curve and from the spreads expected on financial instruments of similar type and maturity. Spreads are
determined on the basis of actual spreads on (i) fixed-rate home loans in the case of the loan phase and
(ii) euro-denominated life assurance products in the case of the savings phase. In order to reflect the
uncertainty of future interest rate trends, and the impact of such trends on customer behaviour models
and on at-risk outstandings, the obligations are estimated using the Monte Carlo method.

Where the sum of the Group’s estimated future obligations in respect of the savings and loan phases of
any generation of contracts indicates a potentially unfavourable situation for the Group, a provision is
recognised {with no offset between generations) in the balance sheet in “Provisions for contingencies and
charges”. Movements in this provision are recognised as interest income in the profit and loss account.
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SECURITIES

s Categories of securities

Securities held by the Group are classified in one of three categories.

- Financial assets at fair value through profit or loss

Financial assets at fair value through profit or loss comprise:
- financial assets held for trading purposes;

- financial assets that the Group has opted, on initial recognition, to recognise and measure
at fair value through profit or loss using the fair value option available under IAS 39.

Securities in this category are measured at fair value at the balance sheet date. Changes in fair
value (excluding accrued interest on fixed-income securities) are presented in the profit and loss
account under “Net gain/loss on financial instruments at fair value through profit or loss”, along
with dividends from variable-income securities and realised gains and losses on disposal.

Income earned on fixed-income securities classified in this category is shown under “Interest
income” in the profit and loss account.

Fair value incorporates an assessment of the counterparty risk on these securities.

- Held-to-maturity financial assets

Held-to-maturity financial assets are investments with fixed or determinable payments and fixed
maturity that the Group has the intention and ability to hold until maturity. Hedges contracted
to cover assets in this category against interest rate risk do not qualify for hedge accounting as
defined in IAS 39.

Assets in this category are accounted for at amortised cost using the effective interest method,
which builds in amortisation of premium and discount (corresponding to the difference between
the purchase price and redemption value of the asset) and incidental acquisition costs (where
material). Income earned from this category of assets is included in “Interest income” in the
profit and loss account.

- Available-for-sale financial assets

Available-for-sale financial assets are fixed-income and variable-income securities other than
those classified as “fair value through profit or loss” or “held-to-maturity”.

Assets included in the available-for-sale category are initially recorded at fair value plus
transaction costs where material. At the balance sheet date, they are remeasured to fair value,
with changes in fair value (excluding accrued interest) shown on a separate line in shareholders’
equity, “Unrealised or deferred gains or losses”. On disposal, or on recognition of an impairment
loss, these unrealised gains and losses are transferred from shareholders’ equity to the profit
and loss account, where they are shown on the line “Net gain/loss on available-for-sale financial
assets”.

Gains and losses realised on disposal of available-for-sale financial assets are taken to the profit
and loss account under “Net gain/loss on available-for-sale financial assets”. Income recognised
using the effective interest method derived from fixed-income available-for-sale securities is
recorded in “Interest income” in the profit and loss account. Dividend income from variable-
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income securities 1s recognised 1n “Net gain/loss on available-lor-sale linancilal assets” when the
Group's right to receive payment is established.

* Repurchase agreements and securities lending/borrowing

Securities temporarily sold under repurchase agreements continue to be recorded in the Group’s
balance sheet in the category of securities to which they belong. The corresponding liability is
recognised in the appropriate debt category in the balance sheet except in the case of repurchase
agreements contracted for trading purposes, where the corresponding liability is classified in “Financial
liabilities at fair value through profit or loss”.

Securities temporarily acquired under reverse repurchase agreements are not recognised in the Group’s
balance sheet. The corresponding receivable is recognised in “Loans and receivables” except in the case
of reverse repurchase agreements contracted for trading purposes, where the corresponding receivable
is recognised in “Financial assets at fair value through profit or loss”.

Securities lending transactions do not result in derecognition of the loaned securities, and securities
borrowing transactions do not result in recognition of the borrowed securities in the balance sheet,
except in cases where the borrowed securities are subsequently sold by the Group. In such cases, the
obligation to deliver the borrowed securities on maturity is recognised in the balance sheet under
“Financial liabilities at fair value through profit or loss™.

+ Date of recognition for securities transactions

Accounting classification Date of recognition
- At fair value through profit or loss Trade date

- Held-to-maturity financial assets Trade date

- Available-for-sale financial assets Trade date

- Repurchase agreements at fair value through profit or loss Settlement date

- Repurchase agreements in loans & receivables and debt Settlement date

- Sale of borrowed securities Settlement date

Securities transactions are carried on the balance sheet until the Group’s rights to receive the related
cash flows expire, or until the Group has transferred substantially all the risks and rewards incident to
ownership of the securities.

FOREIGN CURRENCY TRANSACTIONS

The methods used to account for assets and liabilities relating to foreign currency transactions entered
into by the Group, and to measure the foreign exchange risk arising on such transactions, depends
upon whether the asset or liability in question is classified as a monetary or a non-monetary item.

- Monetary assets and liabilities! expressed in foreign currencies

Monetary assets and liabilities expressed in foreign currencies are translated into the functional
currency of the relevant Group entity at the closing rate. Translation differences are recognised
in the profit and loss account, except for those arising on financial instruments designated as a
cash flow hedge or a net foreign investment hedge, which are recognised in shareholders' equity.

- Non-monetary assets and liabilities expressed in foreign currencies

' Monetary assets and liabilities are assets and liabilitics to be received or paid in fixed or determinable amounts of money.
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Non-monetary assets may be measured either at historical cost or at fair value. Non-monetary
assets expressed in foreign currencies are translated using the exchange rate at the date of the
transaction if they are measured at historical cost, and at the closing rate if they are measured
at fair value.

Translation differences on non-monetary assets expressed in foreign currencies and measured at
fair value (variable-income securities) are recognised in the profit and loss account if the asset is
classified in “Financial assets at fair value through profit or loss”, and in shareholders' equity if
the asset is classified in “Available-for-sale financial assets”, unless the financial asset in
question is designated as an item hedged against foreign exchange risk in a fair value hedging
relationship, in which case the translation difference is recognised in the profit and loss account.

IMPAIRMENT OF FINANCIAL ASSETS

¢ Impairment of loans and receivables and held-to-maturity financial assets, provisions for financing
and guarantee commitments

An impairment loss is recognised against loans and held-to-maturity financial assets when there is
objective evidence of a measurable decrease in value as a result of an event occurring after inception of
the loan or acquisition of the asset. Loans are assessed for evidence of impairment initially on an
individual basis, and subsequently on a portfolio basis. Similar principles are applied to financing and
guarantee commitments entered into by the Group.

At individual level, the amount of the impairment is the difference between the carrying amount before
impairment and the present value, discounted at the original effective interest rate of the asset, of those
components [principal, interest, collateral, etc.) regarded as recoverable. Changes in the amount of
impairment losses are taken to the profit and loss account under “Cost of risk”. Any subsequent
decrease in an impairment loss that can be related objectively to an event occurring after the
impairment loss was recognised is credited to the profit and loss account, also under “Cost of risk”.
Once an asset has been impaired, the notional interest earned on the carrying amount of the asset
(calculated at the original effective interest rate used to discount the estimated recoverable cash flows)
is recognised in “Interest income” in the profit and loss account.

Counterparties that are not individually impaired are risk-assessed on the basis of portfolios of loans
with similar characteristics. This assessment draws upon an internal rating system based on historical
data, adjusted as necessary to reflect circumstances prevailing at the balance sheet date. It enables the
Group to identify groups of counterparties which, as a result of events occurring since inception of the
loans, have collectively acquired a probability of default at maturity that provides objective evidence of
impairment of the entire portfolio, but without it being possible at that stage to allocate the impairment
to individual counterparties. This assessment also estimates the amount of the loss on the portfolios in
question, taking account of trends in the economic cycle during the assessment period. Changes in the
amount of portfolio impairments are taken to the profit and loss account under “Cost of risk”.

e Impairment of available-for-sale financial assets

Impairment of available-for-sale financial assets (which mainly comprise securities) is recognised on an
individual basis if there is objective evidence of impairment as a result of one or more events occurring
since acquisition. In the case of variable-income securities quoted in an active market, a prolonged or
significant decline in the quoted price below acquisition cost is regarded as objective evidence of
impairment.

Impairment losses taken against fixed-income securities are recognised in “Cost of risk™, and may be
reversed through the profit and loss account in the event of an increase in fair value that relates
objectively to an event occurring after the last impairment was recognised.




Impairment losses taken against variable-income securities are recognised as a component ol net
banking income on the line “Net gain/loss on available-for-sale financial assets”, and may not be
reversed through the profit and loss account until the securities in question are sold. Any subsequent
decline in fair value constitutes an additional impairment loss, recognised in the profit and loss
account.

ISSUES OF DEBT SECURITIES

Financial instruments issued by the Group qualify as debt instruments if the Group company issuing
the instruments has a contractual obligation to deliver cash or another financial asset to the holder of
the instrument. The same applies if the Group may be obliged to exchange financial assets or financial
liabilities with another entity under conditions that are potentially unfavourable to the Group, or to
deliver a variable number of the Group’s own equity instruments.

Issues of debt securities are initially recognised at the issue value including transaction costs, and are
subsequently measured at amortised cost using the effective interest method.

Bonds redeemable for or convertible into equity instruments of the Group are accounted for as hybrid
instruments with a debt component and an equity component, determined on initial recognition.

OWN EQUITY INSTRUMENTS AND OWN EQUITY INSTRUMENT DERIVATIVES

The term “own equity instruments” refers to shares issued by the parent company (BNP Paribas SA) or
by its fully-consolidated subsidiaries.

Own equity instruments held by the Group, also known as treasury shares, are deducted from
consolidated shareholders’ equity irrespective of the purpose for which they are held. Gains and losses
arising on such instruments are eliminated from the consolidated profit and loss account.

Equity instruments issued by subsidiaries under the exclusive control of BNP Paribas are in substance
equivalent to equity instruments of the parent company. Consequently, when the Group acquires equity
instruments issued by such subsidiaries, the difference between the acquisition price and the share of
net assets acquired is recorded in retained earnings attributable to BNP Paribas shareholders.
Similarly, the liability corresponding to put options granted to mincrity shareholders in such
subsidiaries, and changes in the value of that liability, are offset initially against minority interests, with
any surplus offset against retained earnings attributable to BNP Paribas shareholders.

Own equity instrument derivatives are treated as follows, depending on the method of settlement:

s« as equity instruments if they are settled by physical delivery of a fixed number of own equity
instruments for a fixed amount of cash or other financial asset. Such instruments are not revalued;

e as debt instruments if the contract includes an obligation, whether contingent or not, for the issuer
to repurchase its own shares;

» as derivatives if they are settled in cash, or if the issuer can choose whether they are settled by
physical delivery of the shares or in cash. Changes in value of such instruments are taken to the
profit and loss account.

DERIVATIVE INSTRUMENTS AND HEDGE ACCOUNTING

All derivative instruments are recognised in the balance sheet on the trade date at the transaction price,
and are remeasured to fair value on the balance sheet date.
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¢ Derivatives held for trading purposes

Derivatives held for trading purposes are recognised in the balance sheet in “Financial assets at fair
value through profit or loss” when their fair value is positive, and in “Financial liabilities at fair value
through profit or loss” when their fair value is negative. Realised and unrealised gains and losses are
taken to the profit and loss account on the line “Net gain/loss on financial instruments at fair value
through profit or loss”.

s Derivatives and hedge accounting

Derivatives contracted as part of a hedging relationship are designated according to the purpose of the
hedge.

Fair value hedges are used in particular to hedge interest rate risk on fixed-rate assets and liabilities,
both for identified financial instruments (securities, debt issues, loans, borrowings) and for portfolios of
financial instruments (in particular, demand deposits and fixed-rate loans).

Cash flow hedges are used in particular to hedge interest rate risk on floating-rate assets and liabilities,
including rollovers, and foreign exchange risk on highly probable forecast foreign currency revenues.

At the inception of the hedge, the Group prepares formal documentation of the hedging relationship
identifying the instrument (or portion of the instrument or portion of risk) that is being hedged; the
hedging strategy and the type of risk covered; the hedging instrument; and the methods used to assess
the effectiveness of the hedging relationship.

On inception and at least quarterly, the Group assesses, consistently with the original documentation,
the actual (retrospective) and expected (prospective} effectiveness of the hedging relationship.
Retrospective effectiveness tests are designed to assess whether actual changes in the fair value or cash
flows of the hedging instrument and the hedged item are within a range of 80% to 125%. Prospective
effectiveness tests are designed to ensure that expected changes in the fair value or cash flows of the
derivative over the residual life of the hedge adequately offset those of the hedged item. For highly
probable forecast transactions, effectiveness is assessed largely on the basis of historical data for
similar transactions.

Under the so-called “carve-out” from IAS 39 adopted by the European Union, interest rate risk hedging
relationships based on portfolios of assets or liabilities qualify for fair value hedge accounting as follows:
- the risk designated as being hedged is the interest rate risk associated with the interbank rate
component of interest rates on commercial banking transactions (loans to customers, savings

accounts and demand deposits);

- the instruments designated as being hedged correspond, for each maturity band, to a portion of
the interest rate gap associated with the hedged underlyings;

- the hedging instruments used consist exclusively of “plain vanilla” swaps;

- prospective hedge effectiveness is established by the fact that all derivatives must, on inception,
have the effect of reducing interest rate risk in the portfolio of hedged underlyings.
Retrospectively, a hedge will be disqualified from hedge accounting once a shortfall arises in the
underlyings specifically associated with that hedge for each maturity band (due to prepayment
of loans or withdrawals of deposits).

The accounting treatment of derivatives and hedged items depends on the hedging strategy.

In a fair value hedging relationship, the derivative instrument is remeasured at fair value in the balance
sheet, with changes in fair value taken to profit or loss in “Net gain/loss on financial instruments at fair
value through profit or loss”, symmetrically with the remeasurement of the hedged item to reflect the
hedged risk. In the balance sheet, the fair value remeasurement of the hedged component is recognised
in accordance with the classification of the hedged item in the case of a hedge of identified assets and
liabilities, or under “Remeasurement adjustment on interest rate risk hedged portfolios” in the case of a
portfolio hedging relationship.

If a hedging relationship ceases or no longer fulfils the effectiveness criteria, the hedging instrument is
transferred to the trading book and accounted for using the treatment applied to this asset category. In




the case ot 1dentilied fixed-income instruments, the remeasurement adjustment recognised 1n the
balance sheet is amortised at the effective interest rate over the remaining life of the instrument. In the
case of interest rate risk hedged fixed-income portfolios, the adjustment is amortised on a straight-line
basis over the remainder of the original term of the hedge. If the hedged item no longer appears in the
balance sheet, in particular due to prepayments, the adjustment is taken to the profit and loss account
immediately.

In a cash flow hedging relationship, the derivative is stated at fair value in the balance sheet, with
changes in fair value taken to shareholders’ equity on a separate line, “Unrealised or deferred gains or
losses”. The amounts taken to shareholders’ equity over the life of the hedge are transferred to the profit
and loss account under “Net interest income” as and when the cash flows from the hedged item impact
profit or loss. The hedged items continue to be accounted for using the treatment specific to the asset
category to which they belong.

Cash flow hedges contracted to protect the Group against foreign currency risk qualified for cash flow
hedge accounting up to 31 December 2005, whenever the currency hedged was a currency other than
the euro. In an amendment to IAS 39 effective 1 January 2006, transactions carried out in the
functional currency of the entity initiating the transaction may no longer be designated as the hedged
item in a foreign currency cash flow hedge. Any such hedges existing at that date were therefore
disqualified from hedge accounting.

If the hedging relationship ceases or no longer fulfils the effectiveness criteria, the cumulative amounts
recognised in shareholders’ equity as a result of the remeasurement of the hedging instrument remain
in equity until the hedged transaction itself impacts profit or loss, or until it becomes clear that the
transaction will not occur, at which point they are transferred to the profit and loss account.

If the hedged item ceases to exist, the cumulative amounts recognised in sharehclders’ equity are
immediately taken to the profit and loss account.

Whatever the hedging strategy used, any ineffective portion of the hedge is recognised in the profit and
loss account under “Net gain/loss on financial instruments at fair value through profit or loss”.

Hedges of net foreign-currency investments in subsidiaries and branches are accounted for in the same
way as cash flow hedges. The gains and losses initially recognised in shareholders’ equity are taken to
the profit and loss account when the net investment is sold or liquidated in full or in part.

» Embedded derivatives

Derivatives embedded in hybrid financial instruments are extracted from the value of the host contract
and accounted for separately as a derivative if the hybrid instrument is not recorded as a financial asset
or liability at fair value through profit or loss and if the economic characteristics and risks of the
embedded derivative are not closely related to those of the host contract.

DETERMINATION OF FAIR VALUE

Financial assets and liabilities classified as fair value through profit or loss, and financial assets
classified as available-for-sale, are measured and accounted for at fair value, defined as the amount for
which an asset could be exchanged, or a liability settled, between knowledgeable, willing parties in an
arm’s length transaction. On initial recognition, the value of a financial instrument is generally the
transaction price (i.e., the value of the consideration paid or received).

Method of determining fair value
Fair value is determined:

- on the basis of quoted prices in an active market; or,

— using valuation techniques involving:
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» mathematical calculation methods based on accepted financial theories; and

e parameters derived in some cases from the prices of instruments traded in active
markets, and in others from statistical estimates or other quantitative methods.

The distinction between the two valuation methods is made according to whether or not the instrument
is traded in an active market.

A market for an instrument is regarded as active, and hence liquid, if there is regular trading in that
market, bids and offers are matched, or instruments are traded that are very similar to the instrument
being valued.

+ Instruments traded in active markets

If quoted prices in an active market are available, they are used to determine fair value. This method is
used for quoted securities and for derivatives traded on organised markets such as futures and options.

The majority of over-the-counter derivatives, swaps, forward rate agreements, caps, floors and standard
options are traded in active markets. Valuations are determined using generally accepted models
(discounted cash flows, Black-Scholes model, interpolation technigues} based on quoted market prices
for similar instruments or underlyings.

The valuation derived from these models is adjusted for liquidity and credit risk.

Starting from valuations derived from median market prices, price adjustments are used to value the
net position in each financial instrument at bid price in the case of short positions, or at asking price in
the case of long positions. Bid price is the price at which a counterparty would buy the instrument, and
asking price is the price at which a seller would sell the same instrument.

A counterparty risk adjustment is applied to the valuation derived from the model in order to reflect the
credit quality of the derivative instrument.

¢ Instruments traded in inactive markets

- Products traded in inactive markets and valued using an internal valuation model based on
directly observable parameters or on parameters derived from observable data

Some financial instruments, although not traded in an active market, are valued using methods
based on observable market data.

These models use market parameters calibrated on the basis of observable data such as yield
curves, implicit volatility layers of options, default rates, and loss assumptions obtained from
consensus data or from active over-the-counter markets. Valuations derived from these models
are adjusted for liquidity risk and credit risk.

The margin generated when these financial instruments are traded is taken to the profit and loss
account immediately.

- Products traded in inactive markets and valued using an internal valuation model based on
parameters that are not observable or only partially observable

Some complex financial instruments, which are usually tailored, illiquid or have long maturities,
are valued using internally-developed techniques or techniques that are based on data only
partially observable on active markets.

In the absence of observable data, these instruments are measured on initial recognition in a
way that reflects the transaction price, regarded as the best indication of fair value. Valuations
derived from these models are adjusted for liquidity risk and credit risk.




1ne margin generated wnemn tnese complex nnancial mstruments are€ trade€d (day one proit) 1s
deferred and taken to the profit and loss account over the period during which the valuation
parameters are expected to remain non-observable. When parameters that were originally non-
observable become observable, or when the valuation can be substantiated by comparison with
recent similar transactions in an active market, the unrecognised portion of the day one profit is
released to the profit and loss account.

- Unlisted equity securities

The fair value of unquoted equity securities is measured by comparison with recent transactions
in the equity of the company in question carried out with an independent third party on an
arm’s length basis. If no such reference is available, the valuation is determined either on the
basis of generally accepted practices (EBIT or EBITDA multiples) or of the Group’s share of net
assets as calculated using the most recently available information.

FINANCIAL ASSETS AND LIABILITIES DESIGNATED AT FAIR VALUE THROUGH PROFIT OR LOSS
(FAIR VALUE OPTION)

The amendment to IAS 39 relating to the “fair value option” was adopted by the European Union on
15 November 2005, with effect from 1 January 2005.

This option allows entities to designate any financial asset or financial liability on initial recognition as
measured at fair value, with changes in fair value recognised in profit or loss, in the following cases:

- hybrid financial instruments containing one or more embedded derivatives which otherwise
would have been extracted and accounted for separately;

- where using the opticn enables the entity to eliminate or significantly reduce a mismatch in the
measurement and accounting treatment of assets and liabilities that would arise if they were to
be classified in separate categories,

- where a group of financial assets and/or financial liabilities is managed and measured on the
basis of fair value, under a properly documented management and investment strategy.

BNP Paribas applies this option primarily to financial assets related to unit-linked business {in order to
achieve consistency of treatment with the related liabilities), and to structured issues containing
significant embedded derivatives.

INCOME AND EXPENSES ARISING FROM FINANCIAL ASSETS AND FINANCIAL LIABILITIES

Income and expenses arising from financial instruments measured at amortised cost and from fixed-
income securities classified in “Available-for-sale financial assets” are recognised in the profit and loss
account using the effective interest method.

The effective interest rate is the rate that exactly discounts estimated future cash flows through the
expected life of the financial instrument or, when appropriate, a shorter period to the net carrying
amount of the asset or liability in the balance sheet. The effective interest rate calculation takes account
of (i) all fees received or paid that are an integral part of the effective interest rate of the contract, (ii)
transaction costs, and (iii) premiums and discounts.

The method used by the Group to recognise service-related commission income and expenses depends
upon the nature of the service. Commission treated as an additional component of interest is included
in the effective interest rate, and is recognised in the profit and loss account in “Net interest income”.
Commission payable or receivable on execution of a significant transaction is recognised in the profit
and loss account in full on execution of the transaction, under “Net commission income”. Commission
payable or receivable for recurring services is recognised over the term of the service, also under “Net
commission income”.
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Commission received in respect of financial guarantee commitments is regarded as representing the fair
value of the commitment. The resulting liability is subsequently amortised over the term of the
commitment, under commission income in net banking income.

External costs that are directly attributable to an issue of new shares are deducted from equity net of
all related taxes.

DERECOGNITION OF FINANCIAL ASSETS AND FINANCIAL LIABILITIES

The Group derecognises all or part of a financial asset either (i) when the contractual rights to the cash
flows from the asset expire or (ii) when the Group transfers the contractual rights to the cash flows from
the asset and substantially all the risks and rewards of ownership of the asset. Unless these conditions
are fulifilled, the Group retains the asset in its balance sheet and recognises a liability for the obligation
created as a result of the transfer of the asset,

The Group derecognises all or part of a financial liability when the liability is extinguished in full or in
part.

NETTING OF FINANCIAL ASSETS AND FINANCIAL LIABILITIES

A financial asset and a financial liability are offset and the net amount presented in the balance sheet
if, and only if, the Group has a legally enforceable right to set off the recognised amounts, and intends
either to settle on a net basis, or to realise the asset and settle the liability simultaneously.

1.d INSURANCE

The specific accounting policies relating to assets and liabilities generated by insurance contracts and
financial contracts with a discretionary participation feature written by fully-consolidated insurance
companies are retained for the purposes of the consolidated financial statements. These policies comply
with IFRS 4.

All other insurance company assets and liabilities are accounted for using the policies applied to the
Group’s assets and liabilities generally, and are included in the relevant balance sheet and profit and
loss account headings in the consolidated financial statements.

ASSETS

Financial assets and non-current assets are accounted for using the policies described elsewhere in this
note. The only exceptions are shares in civil property companies {SCls) held in unit-linked insurance
contract portfolios, which are measured at fair value on the balance sheet date with changes in fair
value taken to profit or loss.

Financial assets representing technical provisions related to unit-linked business are shown in
“Financial assets at fair value through profit or loss”, and are stated at the realisable value of the
underlying assets at the balance sheet date.

LIABILITIES

The Group’s obligations to policyholders and beneficiaries are shown in “Technical reserves of insurance
companies”, and comprise:

e liabilities relating to insurance contracts carrying a significant insurance risk (e.g., mortality or
disability}) and to financial contracts with a discretionary participation feature, which are covered
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by IFRS 4. A discretionary participation feature is one which gives life policyholders the right to
receive, as a supplement to guaranteed benefits, a share of actual profits.

« liabilities relating to other financial contracts, which are covered by IAS 39, are shown in “Due
to customers”.

Unit-linked contract liabilities are measured by reference to the fair value of the underlying assets at
the balance sheet date.

The technical reserves of life insurance subsidiaries consist primarily of mathematical reserves, which
generally correspond to the surrender value of the contract.

The benefits offered relate mainly to the risk of death (term life insurance, annuities, loan repayment,
guaranteed minimum on unit-linked contracts) and, for borrowers insurance, to disability, incapacity
and unemployment risks. These types of risks are controlled by the use of appropriate mortality tables
(certified tables in the case of annuity-holders), medical screening appropriate to the level of benefit
offered, statistical monitoring of insured populations, and reinsurance programmes.

Non-life technical reserves include unearned premium reserves (corresponding to the portion of written
premiums relating to future periods) and outstanding claims reserves, inclusive of claims handling
costs.

The adequacy of technical reserves is tested at the balance sheet date by comparing them with the
average value of future cash flows as derived from stochastic analyses. Any adjustments to technical
reserves are taken to the profit and loss account for the period. A capitalisation reserve is set up in
individual statutory accounts on the sale of amortisable securities in order to defer part of the net
realised gain and hence maintain the yield to maturity on the portfolio of admissible assets. In the
consolidated financial statements, the bulk of this reserve is reclassified to “Policyholders’ surplus” on
the liabilities side of the consolidated balance sheet; a deferred tax liability is recognised on the portion
taken to shareholders' equity.

This item also includes the policyholders’ surplus reserve resulting from the application of shadow
accounting. This represents the interest of policyholders, mainly within French life insurance
subsidiaries, in unrealised gains and losses on assets where the benefit paid under the policy is linked
to the return on those assets. This interest is an average derived from stochastic analyses of unrealised
gains and losses attributable to policyholders in various scenarios.

PROFIT AND LOSS ACCOUNT

Income and expenses arising on insurance contracts written by the Group are recognised in the profit
and loss account under “Income from other activities” and “Expenses on other activities”.

Other insurance company income and expenses are included in the relevant profit and loss account
item. Consequently, movements in the policyholders’ surplus reserve are shown on the same line as
gains and losses on the assets that generated the movements.

l.e  PROPERTY, PLANT AND EQUIPMENT AND INTANGIBLE ASSETS

Property, plant and equipment and intangible assets shown in the consolidated balance sheet comprise
assets used in operations and investment property.

Assets used in operations are those used in the provision of services or for administrative purposes, and
include non-property assets leased by the Group as lessor under operating leases.

Investment property comprises property assets held to generate rental income and capital gains.

Property, plant and equipment and intangible assets are initially recognised at purchase price plus
directly attributable costs, together with borrowing costs where a long period of construction or
adaptation is required before the asset can be brought into service.

Software developed internally by the BNP Paribas Group that fulfils the criteria for capitalisation is
capitalised at direct development cost, which includes external costs and the labour costs of employees
directly attributable to the project.
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Subsequent to initial recognition, property, plant and equipment and intangible assets are measured at
cost less accumulated depreciation or amortisation and any impairment losses. The only exceptions are
shares in civil property companies (SCIs} held in unit-linked insurance contract portfolios, which are
measured at fair value on the balance sheet date, with changes in fair value taken to profit or loss.

The depreciable amount of property, plant and equipment and intangible assets is calculated after
deducting the residual value of the asset. Only assets leased by the Group as lessor under operating
leases are presumed to have a residual value, as the useful life of property, plant and equipment and
intangible assets used in operations is generally the same as their economic life.

Property, plant and equipment and intangible assets are depreciated or amortised using the straight-
line method over the useful life of the asset. Depreciation and amortisation expense is recognised in the
profit and loss account under “Depreciation, amortisation and impairment of property, plant and
equipment and intangible assets”.

Where an asset consists of a number of components that may require replacement at regular intervals,
or that have different uses or different patterns of consumption of economic benefits, each component is
recognised separately and depreciated using a method appropriate to that component. The BNP Paribas
Group has adopted the component-based approach for property used in operations and for investment
property.

The depreciation periods used for office property are as follows: 80 years or 60 years for the shell (for
prime and other property respectively); 30 years for facades; 20 years for general and technical
installations; and 10 years for fixtures and fittings.

Software is amortised, depending on its type, over periods of no more than 8 years in the case of
infrastructure developments and 3 years or 5 years in the case of software developed primarily for the
purpose of providing services to customers.

Software maintenance costs are expensed as incurred. However, expenditure that is regarded as
upgrading the software or extending its useful life is included in the initial acquisition or production
cost.

Depreciable property, plant and equipment and intangible assets are tested for impairment if there is an
indication of potential impairment at the balance sheet date. Non-depreciable assets are tested for
impairment at least annually, using the same method as for goodwill allocated to cash-generating units.

If there is an indication of impairment, the new recoverable amount of the asset is compared with the
carrying amount. If the asset is found to be impaired, an impairment loss is recognised in the profit and
loss account. This loss is reversed in the event of a change in the estimated recoverable amount or if
there is no longer an indication of impairment. Impairment losses are taken to the profit and loss
account in “Depreciation, amortisation and impairment of property, plant and equipment and intangible
assets”.

Gains and losses on disposals of property, plant and equipment and intangible assets used in
operations are recognised in the profit and loss account in “Net gain on non-current assets”.

Gains and losses on disposals of investment property are recognised in the profit and loss account in
“Income from other activities” or “Expenses on other activities”.

1£f LEASES

Group companies may be either the lessee or the lessor in a lease agreement.

LESSOR ACCOUNTING:

Leases contracted by the Group as lessor are categorised as either finance leases or operating leases.
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+ Finance leases:

In a finance lease, the lessor transfers substantially all the risks and rewards of ownership of an asset
to the lessee. It is treated as a loan made to the lessee to finance the purchase of the asset,

The present value of the lease payments, plus any residual value, is recognised as a receivable. The net
income earned from the lease by the lessor is equal to the amount of interest on the loan, and is taken
to the profit and loss account under “Interest income”. The lease payments are spread over the lease
term, and are allocated to reduction of the principal and to interest such that the net income reflects a
constant rate of return on the net investment outstanding in the lease. The rate of interest used is the
rate implicit in the lease.

Individual and portfolio impairments of lease receivables are determined using the same principles as
applied to other loans and receivables,

¢ Operating leases:

An operating lease is a lease under which substantially all the risks and rewards of ownership of an
asset are not transferred to the lessee.

The asset is recognised under property, plant and equipment in the lessor’s balance sheet and
depreciated on a straight-line basis over the lease term. The depreciable amount excludes the residual
value of the asset. The lease payments are taken to the profit and loss account in full on a straight-line
basis over the lease term. Lease payments and depreciation expense are taken to the profit and loss
account under “Income from other activities” and “Expenses on other activities”.

LESSEE ACCOUNTING:

Leases contracted by the Group as lessee are categorised as either finance leases or operating leases.

» Finance leases:

A finance lease is treated as an acquisition of an asset by the lessee, financed by a loan. The leased
asset is recognised in the balance sheet of the lessee at the lower of its fair value or the present value of
the minimum lease payments calculated at the interest rate implicit in the lease. A matching liability,
equal to the fair value of the leased asset or the present value of the minimum lease payment, is also
recognised in the balance sheet of the lessee. The asset is depreciated using the same method as that
applied to owned assets, after deducting the residual value from the amount initially recognised, over
the useful life of the asset. The lease obligation is accounted for at amortised cost.

s Operating leases:

The asset is not recognised in the balance sheet of the lessee. Lease payments made under operating
leases are taken to the profit and loss account of the lessee on a straight-line basis over the lease term.
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1.2 NON-CURRENT ASSETS HELD FOR SALE AND DISCONTINUED OPERATIONS

Where the Group decides to sell non-current assets and it is highly probable that the sale will occur
within twelve months, these assets are shown separately in the balance sheet, on the line “Non-current
assets held for sale”. Any liabilities associated with these assets are also shown separately in the
balance sheet, on the line “Liabilities associated with non-current assets held for sale”.

Once classified in this category, non-current assets and groups of assets and liabilities are measured at
the lower of carrying amount or fair value less costs to sell.

Such assets are no longer depreciated. If an asset or group of assets and liabilities becomes impaired,
an impairment loss is recognised in the profit and loss account. Impairment losses may be reversed.

Where a group of assets and liabilities held for sale represents a major business line, it is categorised as
a “discontinued operation”. Discontinued operations include operations that are held for sale,
operations that have been shut down, and subsidiaries acquired exclusively with a view to resale.

All gains and losses related to discontinued operations are shown separately in the profit and loss
account, on the line “Post-tax gain/loss on discontinued operations and assets held for sale”. This line
includes the post-tax profits or losses of discontinued operations, the post-tax gain or loss arising from
remeasurement at fair value less costs to sell, and the post-tax gain or loss on disposal of the operation.

1.h EMPLOYEE BENEFITS

Employee benefits are classified in one of four categories:

- short-term benefits such as salary, annual leave, incentive plans, profit-sharing and
additional payments;

- long-term benefits, including compensated absences, long-service awards, and other types
of cash-based deferred compensation;

- termination benefits;

- post-employment benefits, including top-up banking industry pensions in France and
pension plans in other countries, some of which are operated through pension funds.

s Short-term benefits

The Group recognises an expense when it has used services rendered by employees in exchange for
employee benefits.

s Long-term benefits

These are benefits {other than post-employment benefits and termination benefits) which do not fall
wholly due within twelve months after the end of the period in which the employees render the
associated service. This relates in particular to compensation deferred for more than twelve months,
which is accrued in the financial statements for the period in which it is earned.

The actuarial techniques used are similar to those used for defined-benefit post-employment benefits,
except that actuarial gains and losses are recognised immediately and no “corridor” is applied. The
effect of any plan amendments regarded as relating to past service is also recognised immediately.

» Termination benefits

Termination benefits are employee benefits payable as a result of a decision by the Group to terminate a
contract of employment before the legal retirement age or a decision by an employee to accept voluntary
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redundancy in exchange for a benefit. Termination benefits falling due more than twelve months after
the balance sheet date are discounted,

e Post-employment benefits

In accordance with IFRS, the BNP Paribas Group draws a distinction between defined-contribution
plans and defined-benefit plans,

Pefined-contribution plans do not give rise to an obligation for the Group and consequently do not
require a provision. The amount of employer’s contributions payable during the period is recognised as
an expense.

Only defined-benefit schemes give rise to an obligation for the Group. This obligation must be measured
and recognised as a liability by means of a provision.

The classification of plans into these two categories is based on the economic substance of the plan,
which is reviewed to determine whether the Group has a legal or constructive obligation to pay the
agreed benefits to employees.

Post-employment benefit obligations under defined-benefit plans are measured using actuarial
techniques that take account of demographic and financial assumptions.

The amount of the obligation recognised as a liability is measured on the basis of the actuarial
assumptions applied by the Group, using the projected unit credit method. This method takes account
of various parameters such as demographic assumptions, the probability that employees will leave
before retirement age, salary inflation, a discount rate, and the general inflation rate. The value of any
plan assets is deducted from the amount of the obligation.

Where the value of the plan assets exceeds the amount of the obligation, an asset is recognised if it
represents a future economic benefit for the Group in the form of a reduction in future contributions or
a future partial refund of amounts paid into the plan.

The amount of the obligation under a plan, and the value of the plan assets, may show significant
fluctuations from one period to the next due to changes in actuarial assumptions, thereby giving rise to
actuarial gains and losses. The Group applies the “corridor” method in accounting for actuarial gains
and losses. Under this method, the Group is allowed to recognise, starting in the following period, only
that portion of actuarial gains and losses that exceeds the greater of (i} 10% of the present value of the
gross defined-benefit obligation or (ii) 10% of the fair value of plan assets at the end of the previous
period.

At the date of first-time adoption, BNP Paribas elected for the exemption allowed under IFRS 1, under
which all unamortised actuarial gains and losses at 1 January 2004 are recognised as a deduction from
equity at that date.

The effects of plan amendments on past service cost are recognised in profit or loss over the full vesting
period of the amended benefits.

The annual expense recognised in the profit and loss account under “Salaries and employee benefits” in
respect of defined-benefit plans comprises the current service cost (the rights vested in each employee
during the period in return for service rendered}, interest cost {the effect of discounting the obligation),
the expected return on plan assets, amortisation of actuarial gains and losses and past service cost
arising from plan amendments, and the effect of any plan curtailments or settlements.

L.i SHARE-BASED PAYMENT

Share-based payment transactions are payments based on shares issued by the Group, whether the
transaction is settled in the form of equity or cash, of which the amount is based on trends in the value
of BNP Paribas shares.

IFRS 2 requires share-based payments granted after 7 November 2002 to be recognised as an expense.
The amount recognised is the value of the share-based payment made to the employee.
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The Group grants stock subscription option plans and deferred share-based compensation plans to
employees, and also offers them the possibility of subscribing for specially-issued BNP Paribas shares at
a discount on condition that they retain the shares for a specified period.

¢ Stock option plans

The expense related to stock option plans is recognised at the date of grant if the grantee immediately
acquires rights to the shares, or over the vesting period if the benefit is conditional upon the grantee’s
continued employment. This expense, the credit entry for which is posted to shareholders’ equity, is
calculated on the basis of the overall plan value, determined at the grant date by the Board of Directors.
In the absence of any market for these instruments, mathematical valuation models are used. The total
expense of a plan is determined by multiplying the unit value per option by the estimated number of
options that will vest at the end of the vesting period, taking account of conditions regarding the
grantee’s continued employment.

The only assumptions revised during the vesting period, and hence resulting in a remeasurement of the
expense, are those relating to the probability that employees will leave the Group and those relating to
performance conditions that are not linked to the value of BNP Paribas shares.

A similar accounting treatment is applied to deferred share-based compensation plans.
¢ Share subscriptions offered to employees under the company savings plan

Share subscriptions offered to employees under the company savings plan (Plan d’Epargne Entreprise)
at lower-than-market rates over a specified period do not include a vesting period. However, employees
are prohibited by law from selling shares acquired under this plan for a period of five years. This
restriction is taken into account in measuring the benefit to the employees, which is reduced
accordingly. The benefit equals the difference between the fair value of the share {after allowing for the
restriction on sale) and the acquisition price paid by the employee at the subscription date, multiplied
by the number of shares acquired.

The cost of the mandatory five-year holding period is equivalent to the cost of a strategy involving the
forward sale of shares subscribed at the time of the capital increase reserved for employees and the
cash purchase of an equivalent number of BNP Paribas shares on the market, financed by a loan repaid
at the end of a five-year period out of the proceeds from the forward sale transaction. The interest rate
on the loan is the rate that would be applied to a five-year general purpose loan taken out by an
individual with an average risk profile.

1.j PROVISIONS RECORDED UNDER LIABILITIES

Provisions recorded under liabilities {(other than those relating to financial instruments, employee
benefits and insurance contracts) mainly relate to restructuring, claims and litigation, fines and
penaities, and tax risks.

A provision is recognised when it is probable that an outflow of resources embodying economic benefits
will be required to settle an obligation arising from a past event, and a reliable estimate can be made of
the amount of the obligation. The amount of such obligations is discounted, where the impact of
discounting is material, in order to determine the amount of the provision.




1.k  CURRENT AND DEFERRED TAXES

The current income tax charge is determined on the basis of the tax laws and tax rates in force in each
country in which the Group operates during the period in which the income is generated.

Deferred taxes are recognised when temporary differences arise between the carrying amount of an
asset or liability in the balance sheet and its tax base.

Deferred tax liabilities are recognised for all taxable temporary differences other than:
s taxable temporary differences on initial recognition of goodwill;

s taxable temporary differences on investments in enterprises under the exclusive or joint control
of the Group, where the Group is able to control the timing of the reversal of the temporary
difference and it is probable that the temporary difference will not reverse in the foreseeable
future.

Deferred tax assets are recognised for all deductible temporary differences and unused carryforwards of
tax losses only to the extent that it is probable that the entity in question will generate future taxable
profits against which these temporary differences and tax losses can be offset.

Deferred tax assets and liabilities are measured using the liability method, using the tax rate which is
expected to apply to the period when the asset is realised or the liability is settled, based on tax rates
and tax laws that have been or will have been enacted by the balance sheet date of that period. They are
not discounted.

Deferred tax assets and liabilities are offset when they arise within a group tax election under the
jurisdiction of a single tax authority, and there is a legal right of offset.

Current and deferred taxes are recognised as tax income or expense in the profit and loss account,
except deferred taxes relating to unrealised gains or losses on available-for-sale assets or to changes in
the fair value of instruments designated as cash flow hedges, which are taken to shareholders’ equity.

When tax credits on revenues from receivables and equity securities are used to settle corporate income
tax payable for the period, the tax credits are recognised on the same line as the income to which they
relate. The corresponding tax expense continues to be carried in the profit and loss account under
corporate income tax.

1.1 STATEMENT OF CASH FLOWS

The cash and cash equivalents balance is composed of the net balance of cash accounts and accounts
with central banks and post office banks, and the net balance of interbank demand loans and deposits.

Changes in cash and cash equivalents related to operating activities reflect cash flows generated by the
Group’s operations, including cash flows related to investment property, held-to-maturity financial
assets and negotiable certificates of deposit.

Changes in cash and cash equivalents related to investing activities reflect cash flows resulting from
acquisitions and disposals of subsidiaries, associates or joint ventures included in the consolidated
group, as well as acquisitions and disposals of property, plant and equipment excluding investment
property and property held under operating leases.

Changes in cash and cash equivalents related to financing activities reflect the cash inflows and
outflows resulting from transactions with shareholders, cash flows related to bonds and subordinated
debt, and debt securities (excluding negotiable certificates of deposit).

-30-




1.m

USE OF ESTIMATES IN THE PREPARATION OF THE FINANCIAL STATEMENTS

Preparation of the financial statements requires managers of core businesses and corporate functions to
make assumptions and estimates that are reflected in the measurement of income and expense in the
profit and loss account and of assets and liabilities in the balance sheet, and in the disclosure of
information in the notes to the financial statements. This requires the managers in question to exercise
their judgement and to make use of information available at the date of preparation of the financial
statements when making their estimates. The actual future results from operations in respect of which
managers have made use of estimates may in reality differ from those estimates. This may have a
material effect on the financial statements.

This applies in particular to:

impairment losses recognised to cover credit risks inherent in banking intermediation activities;

the use of internally-developed models to measure positions in financial instruments that are
not quoted in organised markets;

calculations of the fair value of unquoted financial instruments classified in “Available-for-sale
financial assets”, “Financial assets at fair value through profit or loss” or “Financial liabilities at
fair value through profit or loss”, and (more generally) calculations of the fair value of financial
instruments subject to a fair value disclosure requirement;

impairment tests performed on intangible assets;

the appropriateness of the designation of certain derivative instruments as cash flow hedges,
and the measurement of hedge effectiveness;

estimates of the residual value of assets leased under finance leases or operating leases, and
(more generally) of assets on which depreciation is charged net of their estimated residual value;

the measurement of provisions for contingencies and charges.
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2. NOTES TO THE PROFIT AND LOSS ACCOUNT FOR
THE YEAR ENDED 31 DECEMBER 2006

2.a NETINTEREST INCOME

The BNP Paribas Group includes in “Interest income” and “Interest expense” all income and expense
from financial instruments measured at amortised cost {interest, fees/commissions, transaction costs),
and from financial instruments measured at fair value that do not meet the definition of derivative
instruments. These amounts are calculated using the effective interest method. The change in fair value
on financial instruments at fair value through profit or loss (excluding accrued interest) is recognised in
“Net gain/loss on financial instruments at fair value through profit or loss”.

Interest income and expense on derivatives accounted for as fair value hedges are included with the
revenues generated by the hedged item.

Interest income and expense arising from derivatives used to hedge transactions designated as at fair
value through profit or loss is allocated to the same accounts as the interest income and expense
relating to the underlying transactions. Applied for the first time in 2006, this allocation provides a
better economic representation of transactions designated as at fair value through profit or loss by
adopting a symmetrical treatment for interest relating to the hedged item and interest relating to the
hedge, and is consistent with the classification selected for the hedged financial instruments concerned.
If this treatment had been applied in 2005 it would have led to the reclassification of EUR 411 million in
income from the caption "Net gain/loss on financial instruments at fair value through profit or loss” to
“Trading book — debt securities” included in net interest income.

il fee  eonocas | EESSCTEEET R
N 8 T | e ][ o ][

Customer items 20,255 (8,481) 1,774 14,269 {5916) 8,353
Deposits, koans and borrowings 18,584 (8339 10645 13279 (5.754) 7485
Repurchase agreements 12 {0} 78 7 (83) (76)
Finance leases 1,259 {52) 1207 983 {39) a4

Interbank items 4412 {6.329) 1 3,548 (5.38%) {1,841)
Deposits, keans and barowings 4202 (5.924) (1722 1378 (5,210) {1,832
Repurchase agreements 210 (408) (195} 170 (179) ]

Debt securities ssued - (5634) {560} - (3,535) {3,535

Cash flow hedge instrurents 2805 {1455) 1,350 1,801 {891) 90

Interest rate portfolio hedge instruments 452 (52 3650 424 {310) 114

Trading book 12724 {13467} (743 8,051 {8.313) (262)
Fixed-income sequrities 2686 . 2,686 19 - 199
Repurchase agrecrments 9,946 (11,234} (1,288) 602 6,649) &0
Loans / Borowings 7] (124) (32 5 %9 (64)
Debl securities . {2,109} (2109 - (1,565) (1.585)

Available-for-sale financial assets 3184 - 3184 3213 - 3213

Held-to-maturity financial assets 750 . 70 781 . 781

Total interest incomev{expense) 44,502 {35,458) 9,124 32,087 {24,354) XS

Interest income on individually impaired loans amounted to EUR 309 million at 31 December 2006,
compared with EUR 201 million at 31 December 2005.
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2.b  NET GAIN/LOSS ON FINANCIAL INSTRUMENTS AT FAIR VALUE THROUGH PROFIT OR
LOSS

“Net gain/loss on financial instruments at fair value through profit or loss” includes all profit and loss
items relating to financial instruments managed in the trading book and financial instruments that the
Group has designated as at fair value through profit or loss under the fair value option, other than
interest income and expense which are recognised in “Net interest income” {Note 2.a).

Net gains/losses on the trading book also include gains and losses due to ineffectiveness of fair value
hedges, cash flow hedges or net foreign investment hedges.

o e =

I mllions of euros Year to 31 Dec. 2006 L{ea to 31 Dec. 2005
Assats designated at [
fair value through ' Total
profit or loss i
|
Fixed-income securities 145
Vanable-income securifies 10,368
of which dividends 1,722
Derivative instruments (3.935) - {3.935) (5,962)
Repurchase agreements (20 12 ()] 27
Loans ) {133 {136) 42
Borrowings 2 X 61 (13
Remeasurement of interest-rate risk hedged portfolios 185 - 185 59
Rermeaswement of curvency posilions 703 - 703 516
Total 7113 460 7,573 5212




2.c  NET GAIN/LOSS ON AVAILABLE-FOR-SALE FINANCIAL ASSETS

“Net gain/loss on available-for-sale financial assets” includes net gains or losses on non-derivative
financial assets not classified as either loans and receivables or held-to-maturity investments.

In millions of eurcs Year to 31 Dec. 2006 Year to 31 Dec. 2005

Fixed-income securities 38 9
Disposal gains and kosses 3 B
Equities and other variable-income securities 1,329 1,260
Dividend income 452 23
Additions to impaimment provisions {m ()]
Net disposal gairs 964 1,038
Total 1,367 1,353

{1} Interest income from available-for-sale fixed-income securities is included

in “Net interest

income” (Note 2.a), and impairment losses related to potential issuer default are included in “Cost

of risk” (Note 2.¢).

Unrealised gains and losses - previously recorded under “Unrealised or deferred gains and losses” — and
taken to the profit and loss account amounted to EUR 725 million during the year ended 31 December

2006, compared with EUR 861 million for the year ended 31 December 2005.
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2.d NETINCOME FROM OTHER ACTIVITIES

oot ETTEY T verodeas ]
In millions of etros e e e - L T T

| B EEEE N o | Beese ]| Nt ]
Net income from insurance activities 18,066 {15,767) 2209 16,875 (15117} 1,758
Net income from investment property 7% (225) 510 695 {229} 466
Net income from assets held under operating leases 3,58 (3018) 568 3433 2919} 514
Net incorme: from property development activities 136 (M) 102 121 (35 8
Other 807 {311) 206 483 (298} 185
Total net income from other activities 23130 (19,355) 3775 21,607 (18,598) 3,009

Net income from insurance activities

In millions of euros

Gross premiums witten

Movement in lechnical reserves

Olaims and benefits expense

Reinsurance ceded, net

Change in value of admissible investments related to unitinked business
Other income and expense

Year to 31 Dec. 2006 FIR =K1l Dec.2005]

Total net income from insurance activities

14,701 11,527
(B470) {7.329)
(6.462) (5442

2) M
2509 2953

43 56
229 1,758

“Claims and benefits expense” includes expenses arising from surrenders, maturities and claims
relating to insurance contracts. "Movement in technical reserves” reflects changes in the value of
financial contracts, in particular unit-linked contracts. Interest paid on such contracts is recognised in

“Interest expense”.

Operating leases

Inmillions of ewros

Future minimum lease payments recelvable under non-cancellable leases
Payments receivable within 1 year
Payments recaivable after 1 year but within 5 years
Payments receivable beyond 5 years

31 December 2006 K} Deombefm:]

3,349 29m
1472 129
1,841 1,654

36 89

Future minimum lease payments receivable under non-cancellable leases comprise payments that the
lessee is required to make during the lease term.
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2.6 COST OF RISK AND IMPAIRMENT LOSSES RECOGNISED FOR CREDIT AND
COUNTERPARTY RISK

“Cost of risk” represents the net amount of impairment losses recognised in respect of credit risks
inherent in the Group’s banking intermediation activities, plus any impairment losses relating to
counterparty risks on over-the-counter derivative instruments.

Cost of risk for the period

{ ; S
 Costofrsk for the period RRETL O | Year to 31 Dec. 2005
ﬂm]lnrsdams

Additions to impainment provisions (3632) {2,166}
Reversals of impaimment provisions 2857 1,651
Recoveries on lcans and receivables previously written off 247 129
Imecoverable loans and receivables nct covered by impairment provisions (255) (249
Total cost of risk for the period (783) (610}
Cost of risk for the period by asset type OIS Wl | Year to 31 Dec. 2005
in miflions of eurcs

Loans and receivables due from credit instifutions 2 10
Loans and recaivables due from customers (810} (40}
Available-for-sale finandal assels 6 9
Other assets ] (2
Off-halance sheet commitments and other iterms 26 (87}
Total cost of risk for the period (783) 610)
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Provisions for impairment: credit and counterparty risks

Movement in impairment provisions during the period

I Year to 31 Dec. 2006

o

in millions of euras Year to 31 Dec. 2005 |
Total Impaiment provisions at start of perlod 11,004 1,328
Additions to impairment provisions 3632 2166
Reversals of impaimment provisions {2.857) {1651}
Wkifisation of impairment provisions (1.429) (1,468}
Impact of the consolidation of Banca Nazionale del Lavoro 4143 -
Effect of exchange rate movements and other items (128) 719
Total impairment provisions at end of period 14,455 11,094
—
Impairment provislons by asset type, in millions of eures 31 December 2006 31 Decamber 2005
L_L___;f,‘.; E——
Impalrment of assets
Loans and receivables due from credit institutions R 163
Loans and receivables due from customers 13525 10,452
Available-for-sale finandal assets 133 152
Cther assets il 20
Total impalment provisions agalnst financial assets 13,777 10,794
Provisions recognised as liabilities
Provisions for of-balance sheet commitments
- to credit institutions {(Note: 4.b) 3 2
- to customers (Note 4.6} 235 242
Other iterns subject to provisions 440 5%
Total provisions recognised as liabilities 678 300
Total impaiment provisions 14,455 11,004
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2f CORPORATE INCOME TAX

Net corporate income tax expense

In millions of euros I ALKl | Year to 31 Dec. 2005

Current tax expense for the period (2,304) (1,773
Net deferred tax expense for the period {Note 5.h} {458) {385)
Net corporate income tax expense {2,762) (2138)

The tax saving arising from the recognition of unused carryforwards of tax losses or the deduction for
tax purposes of expenses recognised in previous periods was EUR 71 million for the year ended
31 December 2006, compared with EUR 45 million for the year ended 31 December 2005.

Analysis of effective tax rate

In millions of sures ACUHCERIV RN [ Year to 31 Dec, 2005

Net incorme 7,808 6,286
Corporate income tax expense (2.762) (2.138)
Average effective tax rate 26.1% 254%
Stardard tax rate in France 13.3% 33.3%
Differential in tax rates applicable to foreign entities -34% 3%
Items taxed at reduced rate in France -20% -36%
Permanent differences 0.1% 0.1%
Oxher items -1.9% 0.7%
Average effective tax rate 261% 254%
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3. SEGMENT INFORMATION

The Group is composed of four core businesses:
¢ French Retail Banking;

¢ International Retail Banking and Financial Services (IRBFS): financial services (consumer credit,
leasing, equipment loans and home loans), plus retail banking activities in the United States
(BancWest) and in emerging and overseas markets;

e Asset Management and Services (AMS): Securities Services, Private Banking, Asset Management,
Online Savings and Brokerage, Insurance and Real Estate Services;

¢ Corporate and Investment Banking (CIB), comprising Advisory & Capital Markets (Equities, Fixed
Income & Forex, Corporate Finance) and Financing (Structured Loans & Financing plus Commodity,
Energy and Project Financing}.

In addition to these four core businesses are the operations conducted by Banca Nazionale del Lavoro
(BNL), which was acquired by the Group in the second quarter of 2006 (see Note 8.c). BNL’s
contribution to income since the acquisition date is set out below.

Other activities mainly comprise the Private Equity business of BNP Paribas Capital, the Klépierre
property investment company, and the Group’s corporate functions.

Inter-segment transactions are conducted at arm’s length. The segment information presented
comprises agreed inter-segment transfer prices.

Segment assets and liabilities include all items shown in the consolidated balance sheet. Segment
assets are determined by directly extracting accounting data for each segment. Segment liabilities are
determined on the basis of normalised equity by core business used for capital allocation purposes.

This capital allocation is carried out on the basis of risk exposure, taking into account various
assumptions relating primarily to the capital requirement of the business as derived from the risk-
weighted asset calculations required under capital adequacy rules. Normalised equity income by
business segment is determined by attributing to each segment the income of its allocated equity.

The geographical split of assets and income is based on the country/region in which the relevant
activity is recognised for accounting purposes.



Information by business segment

+ Income by business segment

i milions of urea i[ French Retalt Barking BN REFS AitS
[ S—
' -
JI (V—m:thm | Yaar o 31 Do 205 Yourbn 3 Doc 2008 Yo ke 3 D, 205
Net banking Income 561 5170 2294 - 729 5,968 4350 3552
Operating expense {37 {3505 (1.478) . (4173 3.285) 763) @231
Cost of risk (153) {196) {240) . (708) (559) @ 8
Operating Income 1,769 1470 578 . 2415 2024 1,585 1213
Stem of earmings of associzes 1 . 1 - 54 2 15 1
Other norroperatng iterms - - e} - 45 » “ 52
Pro-tax net income 1,770 1470 588 254 2175 1,596 1,266
o Assets and liabilities by business segment
in millions. of surcs [ French Ratail Banking H BN H IRBF3 AMS ]
| 1 Decarmber 2005 31 Dot 2005 3 et 205 11 Dacerrber 2008 3 Decamber 205
Total sagrment assets 123,405 106717 81,055 - 154945 145,585 14252 134486
- of which goodkeT on acquistions cning the perod - 5 2,165 . 31 994 73 175
- of which imvestments in assocites 5 . b . 750 54 29 4%
Total segment labilities 117,08 10,378 56 - 141,090 122511 136391 128913
Information by geographic area
o Net banking income by geographic area
In millions of euros L Franca 1[ Other European countri¢s _H Americas 1
Year 16 31 Dac 2006 Year 1o 1 Dec. 2005 Year 1o 31 Dec. 2005 Year to 3 Dec. 2005
Net banking income 13,658 12,154 8,281 4776 3,975 3,365
¢ Assets and liabilities by geographic area
In milfirs of euros [ France 1l OtherEwopeancountries || Americas ]
r
31 Decernber 2006 l 31 Decarrber 2005 31 Decambor 2006, H Decermber 2005 31 Decerber 2006/ 31 Docartibor 2005
Total segment assets 834,373 738,366 291,870 226454 199,799 153439
Goodwill on acquisitions during the period ) 173 2,508 &7 3 835

(1) As a result of the organisational changes implemented within the CIB and the IRBFS divisions during the first half of 2006, a number of activities
were transferred between the Advisory & Capital Markets and Financing businesses, and between IRBFS and Other Activities. In order to facilitate
year-on-year comparisons of cost accounting figures, the data for 2005 have been restated to reflect the new organisational structure. The resulting
adjustments had the following impacts:

- no effect on total earnings reported by the CIB division. The adjustments amounted to EUR 168 millien in respect of net banking income for
the two CIB sub-groups, EUR 106 million in respect of operating expense, EUR 19 million for other non-operating items and EUR 81 million
for pre-tax net income;

a EUR 12 million decrease in net banking income, operating income and pre-tax net income for the IRBFS division, with a corresponding
increase relating to net banking income, operating income and pre-tax net income of *Cther Activities”.

(2) “Other Activities" includes operations conducted by BNP Paribas Capital.

{3] In 2006, restructuring costs incurred in connection with the acquisition of BNL were included in operating expense of “Other Activities” in an
amount of EUR 151 million.
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[ Corporata & Investment Banking ] Cther Activities ™ [ Totat ;
[ Advisory B Copital Markets | { Firgncing ] N il _-;:_::—{
§
5274 3590 2,585 253 511 42 7543 21854
(3284 {2683 {113 (1.028) (55 (330 (17.065) (13365
) m 20 k) & 2 {783 610
1574 1,206 1,744 1635 n i) 10,095 7875
0 3 - 194 % ) 382
4 42 2 4 118 &0 " 197
2,02 1251 178 1,639 s (2] 10,570 424
[ Comorato & Investront Banking [ Otes Activitos? B Tulal

....._._.._,...._..,...,....E
900,445 827,419 36,983 43,372 1,440,143 1,258,078
7 1 3 2560 1,24
b} 1 1510 1,232 2172 1623
290,618 B18,607 31,484 20,307 1,393,314 120,714
[ Asia - Oceania J { Other countries

f
Year to 31 Dec. 2006 l Yaarto 31 Dac. 2005 Year to 11 Dec. 2006
|

Year o 31 Dot 2005 Yearto.31 Dec. 2006 Yoar t0.31 Dec. zuus
21,854

1,291 a7 738
[ Asla - Oceanla J l Other countries J
99,286 127,450 1505 12.370 1,440,343 1,258,079
- ] - 12 2,580 1,204
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4. RISK EXPOSURE AND HEDGING STRATEGIES

Organisation of the risk management function

Risk management is key in the business of banking. At BNP Paribas, operating methods and
procedures throughout the organisation are geared towards effectively addressing this matter. The
entire process is supervised by the Group Risk Management Department (GRM), which is responsible
for measuring, approving and controlling risks at Group level, as well as for drawing up, communicating
and applying the corresponding rules and procedures. GRM is independent from the divisions, business
lines and territories and reports directly to Group Executive Management.

While front-line responsibility for managing risks lies with the divisions and business lines that propose
the underlying transactions, GRM is responsible for providing assurance that the risks taken by the
Bank are compatible with its risk policies and its profitability and rating objectives. GRM performs
continuous ex-ante controls that are fundamentally different from the periodic, ex-post examinations of
the Internal Auditors. The department reports regularly to the Internal Control and Risk Management
Committee of the Board on its main findings concerning risks, as well as on the methods used by GRM
to measure these risks and consolidate them on a Group-wide basis.

GRM has a vocation to cover all risks arising in the course of the Group’s business. It intervenes at all
levels in the process of risk taking and risk monitoring. Its remit includes formulating recommendations
concerning risk policies, analysing the loan portfolio on a forward-looking basis, approving loans and
trading limits, guaranteeing the quality and effectiveness of monitoring procedures, defining and/or
validating risk-measurement methods, and producing comprehensive and reliable risk reporting data
for Group management. GRM is also responsible for ensuring that all the risk implications of new
businesses or products have been adequately evaluated. These evaluations are performed jointly by the
sponsoring business line and all the functions concerned (legal affairs, compliance, tax affairs,
information systems, general and management accounting). GRM’s role is to assess the quality of the
validation exercise by analysing the list of identified risks and the proposed methods of minimising
them, and determining the essential prerequisites for the sound development of the business.

The GRM function is organised based on a differentiated approach by risk-type: Credit and
Counterparty Risk, split into three sections (France, International, and Banks and Financial
Institutions); Market and Liquidity Risk; and Operational Risk. The GRM function also has specialist
units involved in the analysis, summarising and reporting of data.
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4.a CREDIT RISK

Credit risk is the risk of incurring a financial loss on loans and receivables (existing or potential due to
commitments given] as a result of credit quality migration of the Bank's debtors, which can result in
default. Credit quality is primarily measured based on the probability of default, combined with
expected recovery of the loan or receivable in the event of default. Credit risk is measured at portfolio
level based on groups of loans and/or receivables with similar credit risk characteristics, taking into
account correlations between the values of the loans and receivables making up the portfolio concerned.

Credit risk arises in relation to lending operations as well as market, investing and/or payment
transactions that potentially expose the Bank to the risk of counterparty default.

Counterparty risk is the bilateral credit risk relating to the third party with which a transaction is
entered into. The amount of this risk varies over time in line with market parameters that impact the
value of the transaction.

Management of credit risk

General credit policy and credit control and provisioning procedures

The Bank’s lending operations are subject to the Global Credit Policy approved by the Risk Policy
Committee, chaired by the Chief Executive Officer. The purpose of the Committee is to determine the
Group’s risk management strategy. The key principles governing the policy include compliance with the
Group’s ethical standards, clear definition of responsibilities, and strict application of risk analysis
procedures. It is rolled down in the form of specific policies tailored to each type of business or
counterparty.

¢ Decision-making procedures

A system of delegated lending limits has been established and all lending decisions must be approved
by a formally designated member of the Risk Management function. Approvals are systematically
evidenced in writing, either by means of a signed approval form or in the minutes of formal meetings of
a Credit Committee. Lending limits correspond to aggregate commitments and vary according to
internal credit ratings and the specific nature of the business concerned. Certain types of lending
commitments, such as loans to banks, sovereign loans and loans to customers operating in certain
industries, are required to be passed up to a higher level for approval. In addition, the loan application
may require consultation of an industry expert or of designated specialists. In Retail Banking, simplified
procedures are applied, based on statistical decision-making aids.

Loan applications must comply with the Bank’s Global Credit Policy and with any specific policies, and
must in all cases comply with the applicable laws and regulations. In particular, before making any
commitments BNP Paribas carries out an in-depth review of any known development plans of the
borrower, and ensures that it has thorough knowledge of all the structural aspects of the borrower’s
operations and that adequate monitoring will be possible,

The Group Credit Committee, chaired by one of the Chief Operating Officers or the Risk Director, has
ultimate decision-making authority for all credit and counterparty risks.

s  Monitoring procedures

A comprehensive risk monitoring and reporting system has been established, covering all Group
entities. The system is organised around Control and Reporting units which are responsible for
ensuring that lending commitments comply with the loan approval decision, that credit risk reporting




data are reliable and that risks accepted by the Bank are effectively monitored. Daily exception reports
are produced and various forecasting tools are used to provide early warnings of potential escalations of
credit risks. Monitoring is carried out at different levels, generally reflecting the organisation of
delegated lending limits. Depending on the level, the monitoring teams report to GRM or to the Group
Debtor Committee. This Committee meets at monthly intervals to examine all sensitive or problem loans
in excess of a certain amount. Its responsibilities include deciding on any adjustments to impairments
of problem loans, based on the recommendations of the business line and GRM. A tailored system is
applied in the Retail Banking business.

e Impairment procedures

GRM reviews all customer loans in default at monthly intervals to determine the amount of any
impairment loss to be recognised, either by reducing the carrying amount or by recording a provision
for impairment, depending on the applicable accounting standards. The amount of the impairment loss
takes into account the present value of probable net recoveries, including the realisation of collateral.

In addition, a portfolio-based impairment provision is established for each core business. A committee
comprising the Core Business Director, the Group Chief Financial Officer and the Group Risk Director
meets quarterly to determine the amount of the impairment. This is based on simulations of losses to
maturity on portfolios of loans regarded as impaired in terms of credit quality, but where the customers
in question have not been identified as in default (in which case, they would be covered by specific
impairment provisions). The simulations carried out by GRM rely on the parameters of the rating
system described below.

Internal rating system

The Bank has a comprehensive rating system that has been updated in order to comply with the future
requirements of the regulatory authorities for determining risk-weighted assets used to compute capital
adequacy ratios. The Bank periodically checks that this system is appropriate and is being correctly
implemented. In addition, the French Banking Commission is in the process of ensuring that the
system complies with the regulatory framework. For corporate loans, the system is based on a default
probability rating and an overall recovery rate which depends on the structure of the transaction. There
are twelve counterparty ratings. Ten cover “sound” clients, which include a range of credit quality levels
from “excellent” to “very concerning”, and two relate to clients deemed to be in default, as per the
definition by the regulatory authorities. Ratings are determined at least once a year, in connection with
the loan approval process, drawing on the combined expertise of business line staff and GRM credit risk
managers, who have the final say. Adapted quality tools have been developed to support the rating
process, including analysis aids and credit scoring systems. The decision to use these tools and the
choice of technique depends on the nature of the risk. Various quantitative and other methods are used
to check rating consistency and the reliability of the rating system. Loans to private customers and very
small businesses are rated using statistical analyses of groups of risks with the same characteristics.
GRM has overall responsibility for the quality of the entire system. This responsibility is fulfilled by
either defining the system directly, validating it or verifying its performance.

Portfolio policy

In addition to careful selecting and evaluating individual risks, BNP Paribas follows a portfolio-based
policy designed to diversify risks among borrowers, industries and countries. The results of this policy
are regularly reviewed by the Risk Policy Committee, which may modify or fine-tune it as required,
based on GRM’s analyses and guidelines. As part of this policy, BNP Paribas uses credit risk transfer
instruments (such as securitisation programmes or credit derivatives) to hedge individual risks, reduce
portfolio concentration or cap potential losses in crisis scenarios. BNP Paribas also purchases credit
risks as part of its portfolio diversification and capital utilisation strategy, based on strict risk/yield
ratio guidelines.
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Risk reduction techniques

s Collateral and other security

The BNP Paribas Global Credit Policy stipulates how transactions should be structured in order to
reduce risk. Cellateral and other security are taken into account at fair value, and only accepted as the
main source of repayment in exceptional cases; cash generated by operations is regarded as the
primary source of the borrower’s ability to repay. Guarantors are subject to the same rigorous upfront
assessment process as primary debtors.

* Netting agreements

Netting is a technique used by the Bank to attenuate counterparty risks on derivatives transactions.
The Bank primarily uses close-out netting, which enables it to close out all positions at current market
value in the event of default by the counterparty. All amounts due to and from the counterparty are
then netted, to arrive at the net close-out amount payable or receivable. The net close-out amount may
be collateralised by requiring the counterparty to pledge cash, securities or deposits.

The Bank also uses bilateral payment flow netting to attenuate counterparty risk on foreign currency
payments. Bilateral payment flow netting consists of replacing streams of payment orders in a given
currency by a cumulative balance due to or from each party, representing a single sum in each
currency remaining to be settled on a given day between the Bank and the counterparty.

The transactions concerned are executed according to the terms of bilateral or multilateral master
agreements that comply with the general provisions of national or international master agreements. The
main bilateral agreement models used are those of the Fédération Bancaire Francaise (FBF), or those of
the International Swaps and Derivatives Association (ISDA) for international agreements. The BNP
Paribas Group also participates in EchoNetting, enabling it to use multilateral netting for transactions
involving the other participants within the organisation.

» Purchases of credit protection

In order to reduce the credit risk on certain portfolios, BNP Paribas carries out synthetic securitisations,
which involve transferring part of this risk to the market using credit derivatives (purchases of options
or credit default swaps) contracted either via special purpose entities or directly with other banks. As
part of this process, the protected loans remain on the consolidated balance sheet and are hedged by
credit derivatives. BNP Paribas is exposed to counterparty risk in relation to the sellers of the credit
protection. This risk is subject to the same decision-making and management process as that
applicable to derivatives used for other purposes.

For portfolio transactions, BNP Paribas retains part of the risk in the form of tranches which are
generally junior or mezzanine.

Credit risk exposure

The table below shows the credit risk exposure of all financial assets held by the BNP Paribas Group.
Credit risk exposure, determined without taking account of unrecognised netting or collateral, equates
to the carrying amount of financial assets in the balance sheet net of impairment.
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tn millions of euros 31 December 2006 31 December 2005

Financial assets at fair value through profit or loss {excluding variable-income securities) (Note 5.b} 607,541 582 201

Derivatives used for hedging purposes 2803 3,087
Available-for-sale finandal assels (excluding vanable-income securities) (Nofe 5.d) 78,033 77,608
Loans and receivables due from credit institutions 75,170 45,009
Loans and receivables due from customers 393133 301,196
Held-to-maturity financial assets 15,149 15,445
Balance sheet commitment exposure, net of impairment provisions 1,171,829 1,024,546
Financing commitments given (Nole 6.a} 23573 209,679
Guarantee commitments given (Nole 6.5 80,945 67,154
Provisions for off balance sheet commitrents (Note 2.6) {238) {244)
Off-balance sheet commitment exposure, net of provisions 316,443 276,589
Total net exposure 1,488,272 1,301,135

This exposure does not take into account the effect of master netting agreements in force at 31
December 2006 or collateral on over-the-counter forward financial instruments. Based on calculations
prepared using the prudential method the impact of these items would reduce the Group’s credit risk
exposure by EUR 123 billion at 31 December 2006 (approximately EUR 133 billion at 31 December
2005).

In addition, this exposure does not take into account collateral and other security obtained by the
Group in connection with its lending activities, nor purchases of credit protection.

Due to its size, the Group may have significant exposure in absolute terms to certain counterparties,
geographic areas or industries. However, the concentration of financial assets with credit risk exposure
to any one counterparty, geographic area or industry is not such as would threaten the Group’s ability
to continue operating as a going concern in the event of default by a counterparty or of an economic
crisis affecting a geographic area or industry.
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4.b MARKET RISKS RELATED TO FINANCIAL INSTRUMENTS

Market risk is the risk of gains or losses due to changes in market parameters such as interest rates,
exchange rates, and equity or commodity prices. The main market risks faced by the Group are defined
below:

Interest rate risk covers potential fluctuations in the vaiue of fixed-rate financial instruments due
to changes in market interest rates, and in future cash flows on floating-rate financial instruments.

Currency risk is the risk that the value of an instrument or of future cash flows from that
instrument will fluctuate due to changes in foreign exchange rates.

Price risk arises from changes in market prices, whether caused by factors specific to an individual
instrument or issuer or by factors affecting all instruments traded in the market. This may relate to
changes in the price or volatility of shares, commodities, baskets of shares, or share indices.
Variable-income securities, equity derivatives and commodity derivatives are exposed to this risk.

Credit spread risk on the trading book: BNP Paribas trades actively in credit derivatives to meet
the needs of its customers. Transactions include trades in ordinary instruments such as credit
default swaps, and structured transactions with complex risk profiles tailored to targeted strategies.
As part of this trading activity, BNP Paribas buys and sells protection; the net position is subject to
strict limits. Market risks generated by these products are tracked by the Market and Liquidity Risk
unit, in the same way as for other derivatives risks. The underlying counterparty risk is also covered
by normal risk management processes.

Market risks arise mainly on the trading activities carried out by the Fixed Income and Equities teams
within Corporate and Investment Banking.

Risk acceptance process

The trading book market risk acceptance structure is based on:

General exposure limits. These take the form of GEaR (Gross Earnings at Risk) limits or “nominal”
limits (limits on trading in financial instruments exposed to country risk, issuer risk limits, and
sensitivity limits to control certain specific risks not fully captured by GEaR or stress tests).

Rolled-down exposure limits. These are derived from the powers of the Chief Executive Officer and
the Market Risk Committee. For secondary market trading, they are expressed in terms of GEaR or
OYE (One Year Equivalent); for underwriting activities, they refer to a signature quality scale.

Decision-making rules. Risk acceptance involves a two-pronged decision-making process, combining
a validation process for new activities or new risks with an approval process for transactions arising
from routine business. Large or complex transactions must be approved by the Executive Position
Committee (EPC], an offshoot of the Market Risk Committee. Responsibility for analysing credit risk
on trading activities lies with the Group Credit Committee.

Risk monitoring is based on:

daily calculation of the risk and value of the Group’s trading positions;

daily monitoring of compliance with the limits set for each activity, with accidental or authorised
tempoerary trading limit overruns logged in a central database;

periodic review of market risk measurement and management models, with the measurement
process subject to regular audits by individuals from outside the business line who review and
assess the economic validity of the models, check the prices and parameters used, and check
observability criteria;

a weekly report aggregating all significant positions by activity;
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* the Market Risk Committee, which meets monthly to approve the main market risks incurred by the
Group.

Measurement of market risk on trading activities

Market risk on trading activities is measured and assessed using detailed sensitivity analysis of each
type of position, and global analyses, such as GEaR and stress tests that measure aggregate exposures.

Analysis of sensitivity to market parameters

In the first instance, market risk is analysed by systematic measurement of portfolio sensitivity to the
various market parameters. The information obtained is used to set tolerance ranges for maturities and
for the strike price of options. These sensitivity indicators, compiled at various aggregate position levels,
are compared with the market limits, and are reported to Executive Management and to management of
the Group’s trading activities by the Market and Liquidity Risk unit.

GEaR

BNP Paribas operates an internal Value at Risk (VaR) system, approved by the banking authorities, to
estimate the potential loss arising from an unfavourable change in market conditions - the key element
in market risk measurement.

Potential losses are measured using “Gross Earnings at Risk” (GEaR). GEaR takes into account a large
number of variables that could affect portfolio values, including interest rates, credit spreads, exchange
rates, securities prices, commodity prices, and the volatility of and correlation between these variables.

The system uses the latest simulation techniques and includes processing of non-linear (convex)
positions, as well as the volatility risk generated by options. Daily movements in the different variables
are simulated to estimate potential losses on market transactions under normal market conditions and
normal market liquidity. GEaR calculation methods are continually fine-tuned to better reflect the
specific features of each business, especially as regards exotic products. The accuracy of the model is
constantly tested by comparing any daily losses with 1-day GEaR.

The banking authorities have approved this internal model and the underlying methodologies, which
include:

e capture of the correlation between interest rate, currency, commaodity and equity risks, to factor in
the knock-on effects of risk diversification;

¢ capture of the specific interest rate risk arising from potential fluctuations in credit spread risks,
giving accurate and dynamic measurement of the risk associated with trading in credit derivatives.

The Values at Risk set out below were determined using the internal model, which uses parameters that
comply with the method recommended by the Basel Committee for determining estimated values at risk
(“Supplement to the Capital Accord to Incorporate Market Risks”). The main parameters are:

e change in the value of the portfolio over a holding period of 10 trading days;

+ confidence level of 99% (i.e. over a 10-day holding period, any losses should be less than the
corresponding GEaR in 99% of cases);

e historical data covering one year {260 days) of trading.

For the year to 31 December 2006, total average Value at Risk was EUR 71 million (with a minimum of
EUR 48 million and a maximum of EUR 116 millicn), after taking into account the effect of netting the
different types of risk (EUR 104 million). These amounts break down as follows:
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Year to 31 Dec. 2006 ;——.,_,.,_ _ﬂ{
_vemgz il eco Ul 31 December 2005 |
. | Wnimn ] Haimum | el

Interest rate risk 42 i 69 45 48
Creditrisk 55 3 &7 b 63
Qurrency risk 7 2 17 8 13
Ecuity pric rik 5 3 135 86 '
Comenedity price risk 16 1 u 17 17
Effact of netting (109 | {142) {4
TOTAL H 8 116 54 80

4.c  MARKET RISKS RELATED TO BANKING INTERMEDIATION ACTIVITIES AND
INVESTMENTS

These risks relate mainly to retail banking activities in France and abroad, the specialised financing
subsidiaries, and investments made by the Group. They are managed centrally by the Asset/Liability
Management function, which forms part of the Asset/Liability Management & Treasury (ALM-Treasury)
Department.

ALM-Treasury, which is part of Corporate & Investment Banking, is supervised by two committees

chaired by the Group Senior Advisor or a Chief Operating Officer:

¢ the ALM Commercial Banking Committee, responsible for decisions on the mismatch and match
funding principles applicable to the balance sheet of the commercial banking business and on the
related interest rate risks;

s the ALM-Treasury Investment Banking Committee, responsible for establishing the Group’s
financing and liquidity management policy, managing solvency ratios and structural currency risk,
and monitoring market risks relating to the Treasury function.

Interest rate risk

Interest rate risk management structure

Interest rate risk on commercial transactions relating to the French and International Retail Banking
businesses, the specialised financing subsidiaries, savings business (Asset Management) and Corporate
Banking is managed centrally by ALM-Treasury in the customer banking intermediation book, except
for transactions initiated in the United States by BancWest Corp. Interest rate risk on the Bank’s own
equity and investments is also managed centrally by ALM-Treasury, in the equity intermediation book.

Transactions initiated by the bank in France are transferred to ALM-managed positions via internal
contracts booked in the management accounts. Interest rate and liquidity positions on commercial
transactions initiated by Group subsidiaries {other than BancWest) are transferred in the form of loans
and borrowings based on the net position of the entity.

Positions are measured and transfers to ALM-Treasury are controlled at monthly or quarterly committee
meetings for each business line. These meetings are attended by the management of the business line,
ALM-Treasury, and the business line ALM managers {who report operationally to ALM-Treasury).

Interest rate risk on the commercial activities of the subsidiaries of BancWest Corp. is independently

managed by the BancWest ALM function, which reports to BancWest executive management via
quarterly committee meetings.
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Measurement of interest rate risk

Banking book interest rate gaps are measured, with embedded behavioural options translated into delta
equivalents. Maturities of outstanding assets are determined based on the contractual characteristics of
the transactions and historical customer behaviour. For retail banking products, behavioural models
are based on historical data and econometric studies. The models deal with early repayments, regulated
savings accounts and current accounts in credit and debit. Theoretical maturities of equity capital are
determined according to internal assumptions.

Internal assumptions and models, which are regularly updated and stress-tested, are presented to
specialist committees for approval.

In the case of retail banking activities, structural interest rate risk is also measured on a going-concern
basis, incorporating dynamic changes in balance sheet items. Due to the existence of partial or even
zero correlations between customer interest rates and market rates, and the volume sensitivity caused
by behavioural options, rotation of balance sheet items generates a structural sensitivity of revenues to
interest rate changes.

In addition, a specific option risk indicator is used to fine-tune hedging strategies for French retail
banking activities.

These indicators are systematically presented to specialist committees, and serve as the basis for
hedging decisions taking into account the nature of the risk involved.

During the vear, the Market Risk Department continued to perform controls over risks arising from the
use of behavioural and other models for Asset/Liability Management purposes. Conclusions on these
controls are presented on a quarterly basis in a specialist committee.

Risk limits

The euro customer banking intermediation book is subject to a primary limit, based on the sensitivity of
revenues to gradual changes in nominal and real interest rates and in the inflation rate over a 5-year
timeframe. The changes are defined by reference to historical volatility data and correlations between
the various parameters. The limit is based on annual revenues, in order to control uncertainty on future
fluctuations in revenues caused by changes in interest rates. This limit is supplemented beyond the 5-
year timeframe by an interest rate gap limit, expressed as a percentage of customer deposits. This
percentage is a declining function of the management period. This limit is used to manage long-term
interest rate risk.

The interest rate risk of BancWest Corp. subsidiaries is controlled by means of limits on the sensitivity
of revenues to an immediate change in nominal rates. These limits, expressed as a function of annual
revenues, are monitored quarterly by the BancWest ALM Comimittee,

Global interest rate risk on the other intermediation books is controlled by interest rate gap limits,
which are monitored monthly and adjusted annually by the ALM Commercial Banking Committee.

The specialised financing subsidiaries are exposed to very low levels of interest rate risk, thanks to the
centralisation of risks at ALM-Treasury level. The residual risk is controlled by technical interest rate
gap limits, monitored by the ALM committee of the relevant business line.

Currency risk

Currency risk and hedging of earnings generated in foreign currencies

The Group's exposure to currency risks relates in particular to the earnings of foreign subsidiaries and
branches. The Asset/Liability Management function is responsible for hedging the variability of Group
earnings due to currency movements, including positions arising from foreign-currency earnings
generated by activities located in France. Local treasury managers at foreign sites manage currency risk
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arising in relation to their functional currency. Positions relating to poertfolio impairment are managed
centrally by the ALM function.

Currency risk and hedging of net investments in foreign operations

The Group’s currency position on investments in foreign operations arises mainly on capital allocations
and equity interests expressed in foreign currencies, financed by purchasing the currency in question.

Group policy is usually to borrow the currency in which the investment is made in order to protect the
investment against currency risk. Such borrowings are documented as a net investment hedge.

However, for most soft currencies, the investment is financed by purchasing the currency in question.

Hedging of interest rate and currency risks

The hedging relationships initiated by the Group are mainly intended to hedge interest rate or currency
risk, in the form of swaps, options, forwards or futures.

Depending on the objective for the hedge, derivative financial instruments used for hedging purposes
are designated as either fair value hedges, cash flow hedges, or net foreign investment hedges.

Without exception, each hedging relationship is formally documented at inception. The documentation
describes the hedging strategy; identifies the hedged item and the hedging instrument, and the nature
of the hedged risk; and describes the methodology used to test the expected (prospective) and actual
(retrospective) effectiveness of the hedge.

Hedging of financial instruments recognised in the balance sheet (fair value hedges)

In terms of interest rate risk, fair value hedges relate either to identified fixed-rate assets or liabilities,
or to portfolios of fixed-rate assets or liabilities. Derivatives are contracted to reduce the exposure of the
fair value of these instruments to changes in interest rates.

Identified assets consist mainly of available-for-sale securities; identified liabilities consist mainly of
debt issued by the Group.

Hedges of portfolios of financial assets and liabilities, constructed by currency, relate to:
o fixed-rate loans: property loans, equipment loans, consumer credit and export loans;
e fixed-rate customer deposits (demand deposits, funds deposited under home savings contracts}.

To identify the hedged amount, the residual balance of the hedged item is split into maturity bands,
and a separate amount is designated for each band. The maturity split is determined on the basis of the
contractual terms of the transactions and historical gbservations of customer behaviour (prepayment
assumptions and estimated default rates).

Demand deposits, on which no interest is payable contractually, are treated as medium-term fixed-rate
financial liabilities. Consequently, the value of these liabilities is sensitive to changes in interest rates.
Estimates of future cash outflows are based on historical analysis. No allowance is made prospectively
for the effects of potential increases in customer wealth or for the effects of inflation.

For each hedging relationship, expected hedge effectiveness is measured by ensuring that for each
maturity band, the fair value of the hedged items is greater than the fair value of the designated
hedging instruments.

Actual effectiveness is assessed on an ex post basis by ensuring that the monthly change in the fair
value of hedged items since the start of the month does not indicate any over-hedging.
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Cash flow hedges

In terms of interest rate risk, the Group uses derivative instruments to hedge fluctuations in income
and expenses arising on floating-rate assets and liabilities. Highly probable forecast transactions are
also hedged. Hedged items are split into maturity bands by currency and benchmark interest rate. After
factoring in prepayment assumptions and estimated default rates, the Group uses derivatives to hedge
some or all of the risk exposure generated by these floating-rate instruments.

In terms of currency risk, the Group hedges against variability in components of consolidated earnings.
In particular, the Group may hedge future revenue flows (especially interest and fee/commission
income) derived from operations carried out by its main subsidiaries and/or branches in a currency
other than their functional currencies. As in the case of interest rate hedges, the effectiveness of these
hedging relationships is documented and assessed on the basis of forecast maturity band analyses.

The table below shows the amount of hedged future cash flows, split by forecast date of realisation:

in millions of euros 31 December 2006 [ 3t December 2005 B

. _— Less than 1 More than § Less than1 More than 5
[rotorsee | il U

Hedged cash flows 657 1,988 270 5,365 668 1,843 1,969 4,480

In the year ended 31 December 2006, no hedges of forecast transactions were disqualified on the
grounds that the related future event was no longer highly probable.

4.d LIQUIDITY RISK

Transactions involving financial instruments generate liquidity risk, reflecting potential problems that
the Group may have in discharging its obligations in respect of such instruments.

Liquidity risk is managed through a global liquidity policy approved by Group Executive Management.
This policy is based on management principles designed to apply both in normal conditions and in a
liquidity crisis. The Group’s liquidity situation is assessed on the basis of internal standards, warning
flags and regulatory ratios.

Objectives of the liquidity risk management policy

The objectives of the liquidity management policy are to secure a balanced financing mix to support the
Group’s development strategy; to ensure the Group is always in a position to discharge its obligations to
its customers; to ensure that it does not trigger a systemic crisis solely by its own actions; to comply
with the standards set by local banking regulators; to keep the cost of refinancing as low as possible;
and to cope with any liquidity crises.

Roles and responsibilities in liquidity risk management

The ALM-CIB Committee, acting on recommendations from ALM-Treasury, reviews and approves the
general principles of the liquidity policy. The Committee is informed on a regular basis of the results of
indicators and stress tests, and of the execution of financing programmes. It is also informed of any
crisis situation, and is responsible for deciding on the allocation of crisis management roles and
approving emergency plans.
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ALM-Treasury draws up and recommends the general principles of the liquidity policy. Once these have
been approved by the ALM-CIB Committee, ALM-Treasury is responsible for implementing the policy at
both central and individual entity level. It is also owner of the systems used to manage liquidity risk.

The ALM business line committees and local ALM committees implement at local level the strategy
approved by the ALM-CIB Committee.

The Risk Department ensures oversight over the models, risk indicators, limits and market parameters
that are used.

Core principle of the Group’s liquidity policy: centralisation of liquidity management,
from intra-day to long-term, within the ALM-Treasury function

ALM-Treasury has sole responsibility for obtaining finance on the money market and financial markets,
from very short/short-term to medium/long-term financing. The Treasury function is responsible for
refinancing and for short-term issues (certificates of deposit, commercial paper, etc). The ALM function
is responsible for senior and subordinated debt issues {MTNs, bonds, medium/long-term deposits,
covered bonds, etc), preferred share issues, and loan securitisation programmes for the retail banking
business.

ALM-Treasury is also tasked with providing finance to core businesses and business lines, and
reinvesting their surplus cash.

Day-to-day liquidity management is based on a full range of internal standards and
warning flags at various maturities

1. An overnight target is set for each Treasury function, limiting the amount raised on interbank
overnight markets. This applies to the major currencies in which the Group does business.

2. The refinancing capacity needed to handle an unexpected surge in liquidity needs is regularly
measured at Group level; it mainly comprises available securities eligible for central bank refinancing,
available ineligible securities which generate same-day value date refinancing, and overnight loans not
liable to be renewed.

3. BNP Paribas uses indicators to monitor the diversification of its sources of short-term funds on a
worldwide basis to ensure that it is not over-dependent on a limited number of providers of capital.

4. Three internal ratios are used to manage medium/ ldng-term liquidity at Group level:

* The one-year ratio for outstandings that have contractually matured represents the gap, at one year
plus, of outstandings compared with applications of funds of the same type;

* The one-year internal liquidity ratio on total outstandings is defined as the total gap, at one year
plus, of all balance sheet and off-balance sheet contractual outstandings with no maturity. The cap,
which was set at 25% for up to 2006, has been reduced to 20% for 2007.

e The permanent funds coefficient measures the ratio of {i) equity less non-current assets plus net
customer demand deposits and (ii) the one-year plus gap on outstandings that have contractually
matured, and is set at a minimum of 60%.

These three internal ratics are based on liquidity maturity schedules of balance sheet and off-balance
sheet items for all Group entities, whether contractual (including undrawn confirmed credit facilities
contracted with banks - 100% weighted, and with customers — 20% or 30% weighted) or theoretical {i.e.
based on customer behaviour: prepayments in the case of loans, behaviour modelling in the case of
regulated savings accounts) or statistical rules (demand deposits, regulated savings deposits, trust
deposits, doubtful loans and general accounts).
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The Group’s consolidated liquidity position by maturity (1 month, 3 months, © months, then annually
to 10 years, then 15 years) is measured regularly by business line and currency.

Regulatory ratios: the final plank in the liquidity risk management system

The 1-month regulatory liquidity coefficient is calculated monthly (as are observation ratios). This ratio
covers the parent company BNP Paribas SA (French operations and branches). Group subsidiaries
required to comply with this ratio calculate it independently of the parent company.

The equity capital and permanent funds coefficient is calculated annually. It consolidates data for all
the Group’s French credit institutions, but only covers euro-denominated assets and liabilities with
maturities of more than 5 years.

Foreign subsidiaries and branches may be subject to local regulatory coefficient requirements.

Liquidity risk reduction techniques

As part of the day-to-day management of liquidity, and in the event of a one-off liquidity crisis, the
Group’s most liquid assets constitute a financing reserve enabling the Bank to adjust its treasury
position by selling under repurchase agreement financial instruments on the open market or by
discounting assets with the central bank.

If there is a prolonged liquidity crisis, the Bank may have to gradually reduce its total balance sheet
position by disposing of assets.

As part of the day-to-day management of liquidity, the Group’s least liquid assets may be swiftly
transformed into liquid assets, via the securitisation of loans (mortgages and consumer loans) granted
to retail banking customers, as well as loans granted to corporate customers.

Liquidity risk is also reduced by the diversification of financing sources in terms of structure, investors,
and secured/unsecured financing. In the last quarter of 2006, BNP Paribas set up a covered bond
programme representing EUR 25 billion, of which EUR 2.5 billion worth were issued in December.
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5. NOTES TO THE BALANCE SHEET AT
31 DECEMBER 2006

5.a INTERBANK AND MONEY-MARKET ITEMS

Loans and receivables due from credit institutions

N
In willions of euras L 31 December 2005

Demand accounts 15,230 7,799
Loans 52334 32,700
Repurchase agreements 7,638 4573 |
Total lvans and receivables due from credit institutions, before impainment provisions 75,262 45172
Provisions for impairment of loans and receivables due from credit institutions 92) (163}
Total loans and receivables due from credit institutions, net of impaimment provisions 75170 45,009

Amounts due to credit institutions

-
1In millions of euros 31 Decemnber 2006 1{_31 Detcernber 2005 M]‘
Demand accounts 7,862 5879
Bormowings 121417 400,293
Repurchase agreerments 14,341 12,716
Total due to credit institutions 143,650 118,893
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5.b  FINANCIAL ASSETS, FINANCIAL LIABILITIES AND DERIVATIVES AT FAIR VALUE
THROUGH PROFIT OR LOSS

Financial assets and financial liabilities at fair value through profit or loss consist of trading account
transactions (including derivatives) and certain assets and liabilities designated by the Group as at fair
value through profit or loss at the time of acquisition or issue.

Trading book assets include proprietary securities transactions, repurchase agreements, and derivative
instruments contracted for position management purposes. Assets designated by the Group as at fair
value through profit or loss include admissible investments related to unit-linked insurance business,
and to a lesser extent assets with embedded derivatives that have not been separated from the host
contract,

Trading book liabilities comprise securities borrowing and short selling transactions, repurchase
agreements, and derivative instruments contracted for position management purposes. Financial
liabilities at fair value through profit or loss mainly comprise issues originated and structured on behalf
of customers, where the risk exposure is managed in combination with the hedging strategy. These
types of issue contain significant embedded derivatives, whose changes in value are cancelled out by
changes in the value of the hedging instrument. The nominal value of financial liabilities at fair value
through profit or loss at 31 December 2006 was EUR 61,521 million (EUR 44,523 million at
31 December 2003).

The measurement of financial liabilities at fair value through profit or loss does not take into account
any change in fair value attributable to issuer risk relating to the BNP Paribas Group itself, as the
related impact is regarded as immaterial.
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In millions of euros

Assets designated
at fair value through
"profit or loss
FINANCIAL ASSETS
Negotiabla certificates of deposit 48,633 174 48,807 58,275 535 58810
Treasury bills and other bills eligible for central bank refinancing 34,680 9 34,689 47041 10 47,051
Other negaliable certificates of deposit 13953 165 14118 123 525 11,759
Bonds 131,938 6,517 138,515 125,547 6,079 131,626
Govemment bonds 66962 26 67,168 72585 n 72856
Other bonds 64,976 6,371 71,347 52,962 5808 54,770
Equities and other variable-income securities 54,989 42,328 137317 84,264 34,060 118,324
Repurchase agreements 254,967 103 255,070 200,040 €9 200,109
Loans F41 3451 3682 86 1,042 1,128
to credt instiutions 7 3407 3414 7 1,042 1,045
fo corporata customers 214 Lo 258 83 63
fo private individual customers 10 10 16 16
Trading book derivatives 164,467 161,467 190,528 . 190,528
TOTAL FINANCIAL ASSETS AT FAIR VALUE THROUGH
PROFIT OR LOSS 892,225 5263 744858 653,740 41,785 700,525
of which foaned securities 28,307 28,307 29587 422 30009
excluding equilies and other variabis-income securities (Note 4.8) 607,541 562,201
FINANCIAL LIABIUITIES
Bomowed securities and short sefling 118,967 118,987 137,381 137,381
Repurchase agreements 289,11 289,714 222292 - 0 252
Bomowings 743 4,392 5,140 240 1,468 1,708
Cred institutions 547 1,436 1,883 614 614
Corporate customers a0 295 315 240 854 1,004
Debt securities 56,279 55,279 42913 42933
Tracing book dervatives 184,211 184,211 206,367 206,367
TOTAL FINANGIAL LIABILITIES AT FAIR VALUE THROUGH 503,657 59,671 553328 566,280 740 610,681

PROFIT OR LOSS

The derivative instruments included in the trading book mostly relate to transactions initiated for
position management purposes, and may be contracted in connection with market-making or arbitrage
activities. BNP Paribas actively trades in derivatives so as to meet the needs of its customers.
Transactions include trades in ordinary instruments such as credit default swaps, and structured

transactions with tailored complex risk profiles. The net position is in all cases subject to limits.

Trading account derivative instruments also include derivatives contracted to hedge financial assets or
financial liabilities but for which the Group has not documented a hedging relationship, or which do not
qualify for hedge accounting under IFRS. This applies in particular to credit derivative transactions
which are primarily contracted to protect the Group’s loan book.
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1he table below shows the positive or negative lair value ol dervative instruments classiied 1n the
trading book. These values represent the replacement value of the instruments and may fluctuate
significantly in response to changes in market parameters, such as interest rates or exchange rates.

oraiors o o C viceweans | SESSEETT TR

Negative fair value Negative fair value | | Positive fair value
Currency derivatives 19242 17,799 423 33,963
Inderest rate derivatives 79,04 78,707 102,502 102,328
Equity derivatives 71,983 51,861 64,489 49,829
Credit derivatives 9634 9487 58 586
Other derivatives 4348 3813 4085 k.74
Total trading book derivatives 184211 161,467 206,367 190,528

The total notional amount of trading derivatives was EUR 24,383,676 million at 31 December 2006,
compared with EUR 20,726,170 millicn at 31 December 2005. The notional amounts of derivative
instruments are merely an indication of the volume of the Group’s activities in financial instruments
markets, and do not reflect the market risks associated with such instruments.

Derivatives traded on organised markets represent approximately half of the Group’s derivatives
transactions.

S.c  DERIVATIVES USED FOR HEDGING PURPOSES

The table below shows the fair values of derivatives used for hedging purposes.

In milllons of euros 31 December 2006 [ 31 Degember 2005 !

DERIVATIVES USED AS FAIR VALUE HEDGES OF NON-DERIVATIVE FINANCIAL INSTRUMENTS

Currency derivalives 4 1 - 1
Interest rate derivatives ™ 2,13 &7 2527
Other derivatives 7 8 - 10
FAIR VALUE HEDGES ™ 2143 837 2538

DERIVATIVES USED AS CASH FLOW HEDGES OF NON-DERIVATIVE FINANCIAL INSTRUMENTS

Currency derivatives 86 243 &2 98
Intesest rate derivatives 453 416 % 451
Other derfvatives - 1

CASH FLOWHEDGES 549 660 178 549
DERIVATIVES USED AS NET FOREIGN INVESTMENT HEDGES

Currency derivatives 4

NET INVESTMENT HEDGES 4

DERIVATIVES USED FOR HEDGING PURPOSES 1,335 2,803 1,015 3,087

The total notional amount of derivatives used for hedging purposes stood at EUR 328,354 million at
31 December 2006, compared with EUR 278,349 million at 31 December 2005.

Derivatives used for hedging purposes are primarily contracted on over-the-counter markets.
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S.d AVAILABLE-FOR-SALE FINANCIAL ASSETS

'in millions of eurcs IR o
31 December 2006 31 December 2005

Negotiable certificates of deposit 12,456 15,210
Treasury bills and other bills eligible for central bank refinancing 8,653 9215
Other negotiable certificates of deposit 3,803 5935
Bonds 65,710 62,550
Gavermnment bonds 45935 43960
Other bonds 18,775 18,590
Equities and cther variable-income securities 19,730 16,311
Total available-for-sale financlal assets, before Impalment provisions 97,896 94.0M
of wivch unealised gains and fosses 7,026 7,381

of which fixeatincome securities 78,165 77,760

of which loaned secunties 538 5684
Provisions for impalrment of available-for-sale financial assets (1,157) {1,365)
FixacHincome securities {133) {132)
Variable-income searities {1,024} (1,213)
Total available-for-sale financlat assets, net of impainment provisions 96,739 82,706
of which fixedHincome securtties, net of impaitment provisions (Note 4.2) 78,033 77,608
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5.6 CUSTOMER ITEMS

Loans and receivables due from customers

In millions of euros 31 December 2006 31 December 2005
Demand acoounts 26,2M 20539
Loans to custormers 356,564 273,305
Repurchase agreements 1,065 TH
Finance leases 2,758 17077
Total foans and receivables due from customers, befora impaiment provisions 406,658 311,655
Impairmrent of loans and receivables due from customers (13,525 {10,459)
Total loans and receivables due from customers, net of impairment provisions 393,133 301,19
Breakdown of finance leases
;[Innillionsofemns 31 December 2006 31 December 2005
Lo
Gross investment 25486 18,637
Rocaivable within 1 year 7739 5791
Receivable afler 1 year but within 5 years 13,216 10,006
Receivable beyond 5 years 4,531 2,641
Uneamed interest income (2728) (1,960
Net investment before impainment provisions 22758 1707
Recaivable within 1 year 6,695 5,346
Recoivable afler 1 yoar but within 5 years 11,833 g117
Receivahle beyond 5 years 4,030 2614
Impairment provisions (437 (344)
Net investment after impairment provisions 23 16,733
Due to customers
_InmillEonsofmm 31 Decermber 2006 31 December 2005
Dermand deposits 142522 102,945
Term accounts 100,988 91,125
Regulated savings accounts 40,469 41,292
Retail certificates of deposit 10,640 9,358
Repurchase agreements 4033 21714
Total due to customers 238,652 247494
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S DEBT SECURITIES AND SUBORDINATED DEBT

In millions of euros 3 Decarmber 2006 ;_31Deoenber2005
R

Debt securities at fair vatue through profit or loss (Mafe 5.b) 55,279 42933
Other debt securities 121,559 84,629
Negotiable certificates of deposil 85,363 68,476
Bond issues 36,19 16,153
Subordinated debt 17,960 16,706
Redeermable subordinated debt 16,376 14,81
Undated subordinated debt 1,584 1,885
TOTAL 194,798 144,268

Redeemable subordinated debt

The redeemable subordinated debt issued by the Group is in the form of medium and long-term debt
securities, equivalent to ordinary subordinated debt; these issues are redeemable prior to the
contractual maturity date in the event of liquidation of the issuer, and rank after the other creditors but
before holders of participating loans and participating subordinated notes.

These debt issues may contain a call provision authorising the Group to redeem the securities prior to
maturity by repurchasing them in the stock market, via public tender offers, or (in the case of private
placements) over the counter.

Debt issued by BNP Paribas SA or foreign subsidiaries of the Group via placements in the international
markets may be subject to early redemption of the capital and early payment of interest due at maturity
at the issuer’s discretion on or after a date stipulated in the issue particulars (call option), or in the
event that changes in the then applicable tax rules oblige the BNP Paribas Group issuer to compensate
debt-holders for the consequences of such changes. Redemption may be subject to a notice period of
between 15 and 60 days, and is in all cases subject to approval by the banking supervisory authorities.

Undated subordinated debt

Undated subordinated debt consists of undated floating-rate subordinated notes (titres subordonnés a
durée indéterminée - TSDIls), other undated subordinated notes, and undated participating
subordinated notes (titres participatifs).

t
I il of uros 51 oo 205 |

Undated floating-rate subordinated notes (TSDis) 08 887
Other undated subordinated notes 406 644
Undated participating subordinated nctes 200 304
Issue costs and fees, accneed interest B0 &0
TOTAL 1,584 1,895

. Undated floating-rate subordinated notes and other undated subordinated notes

The TSDIs and other undated subordinated notes issued by BNP Paribas are redeemable on liquidation
of the Bank after repayment of all other debts but ahead of undated participating subordinated notes.
They confer no rights over residual assets. The various TSDI issues are as follows:
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{in mithons of euros

Original amount in 31 Decermber 2005
issuer lssue date Currency .
ii issue currency Fate
Paribas SA Septernber 1964 usD 24 million 3-month Libor + 38% 18 20
BNP 5A Cctober 19685 EUR 305 million T™MO - 0.25% 290 05
Paribas SA July 1986 usD 165 million Smonth Libor + 1/8% 121 140
BNP 5A September 1986 UsD 500 million B-month Libor + 0.75% 3m 422
TOTAL 809 867

The TSDIs issued in US dollars contain a specific call option provision, whereby they may be redeemed
at par prior to maturity at the issuer’s discretion at any time after a date specified in the issue
particulars, after approval of the banking supervisory authorities. They are not subject to any interest
step up clause. Payment of interest is obligatory, but the Board of Directors may postpone interest
payments if within the twelve months preceding the interest payment date the Ordinary General
Meeting of Shareholders approves a decision not to pay a dividend.

Payment of interest is obligatory on the TSDIs issued in October 1985 (representing a nominal amount
of EUR 305 million), but the Board of Directors may postpone interest payments if within the twelve
months preceding the interest payment date the Ordinary General Meeting of Shareholders notes that
there is no income available for distribution.

The other undated subordinated notes issued by the Group between 1996 and 1999 may be redeemed
at par prior to maturity on a date specified in the issue particulars, after approval of the banking
supervisory authorities, and are entitled to a step up in interest from this date if the notes have not
been redeemed. Payment of interest is obligatory, but the Board of Directors may postpone interest
payments if within the twelve months preceding the interest payment date the Ordinary General
Meeting of Shareholders Meeting approves a decision not to pay a dividend.

fin miGions of aurcs )
[ i Rederrption
H +qil RiEv oG nol | 31 Decamber 2005
dattes O?glmlmmln eptionfint stepup I rete Interest step up (basis
y [ss00 currency date points)
BNP SA July 1896 usp 20 milion Juty 2006 3month Libor + 0.65% +150bp - 17
BNP SA Decernber 1996 UsD 200 million December 2006 3month Ubor +0.65% +150 bp - 169
BNP SA January 1997 uso 50 million January 2007 3-month Libor +0.65% +150bp 33 42
BNP 5A Jarwary 1997 uso 50 million Decamber 2008 Frmonth Libor +0.65% +150bp - 42
BNP SA May 1997 EUR 191 million NMay 2007 6.50% +200 bpm 183 19
BNP SA July 1997 ust S0 million July 2007 3-month Uibor +0.56% +150 bp 33 42
BNP SA Nav. 1997 EUA gmilon  November 2007 6.36% +205bp® g 9
BNP SA April 1998 EUR 77 millon April 2008 3-month Uibor +0.70% +150bp 77 7
Laser May 1999 EUR 110 million ! May 2009 5.935% +250 hp® 55 55
TOTAL 406 644

{1) Before application dl the proportionate consolidation rale
{2) Above tha 3-month Euribor
{3) Abave: the 3-month Eurclibor

¢ Undated participating subordinated notes

Undated participating subordinated notes issued by the Bank between 1984 and 1988 for a total
amount of EUR 337 million are redeemable only in the event of liquidation of the Bank, but may be
retired on the terms specified in the law of 3 January 1983. Under this option, 325,560 notes were
retired in 2004 and 2006 and subsequently cancelled. Payment of interest is cbligatory, but the Board
of Directors may postpone interest payments if the Ordinary General Meeting of Shareholders Meeting
held to approve the financial statements notes that there is no income available for distribution.
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S5.¢g HELD-TO-MATURITY FINANCIAL ASSETS

Iniltions of euros TS | 31 Docember 205

Negetiable certificates of deposit 2915 3,360
Treasury bills and other bills efigible for central bank refinancing 2,860 3276
Other negotiable certificates of depasit 55 8
Bonds 12,84 12,085
Goverrment bonds 11,868 11,451
Cther bonds 366 634
Total held-te-maturity financial assets 15,149 15,445

5.h  CURRENT AND DEFERRED TAXES

{n millions of euros 31 Decernber 2005

Current taxas 19826 1,147
Deferred taves 1517 %68
Current and deferred tax agsets 3443 2135
Current taxes 1309 647
Deforred taxes 7 1569
Current and deferred tax liabilities 2,308 2,206

Deferred taxes on temperary differences relate to the following items:

|
|
Effoct of exchange Eftect of exchange
Deferred tax | Deferred tax
in milkons of euros 1 January 2005 ey 1A 31 December 2005 . rate movetnents & | 31 Decenber 2006
expemd(hcmi}i ber l expense/ {income} | Banca Nazionale ;
649

Provisions for employee benefit obligations 586 (133 19 (282) 139 {9 497
Other pravisions k7] (4 72 k] {58) 1,058 %8 1591
Unreatised finance lease reserve {461) » (51) (476) 2 - (400) (854)
Available-for-sala firancial assets (554) ) (233) (798) 5] 18 (99} (794)
Other tems N (183) {an (269) (225) (&7) 631 80
Net deferred taxes (93} (365 {13 (571) (458) 1,159 E-T) 520
Induding :

Deferred tax assets 1,088 ) 1517
Deferred tax iabilities {1,184 (1,555) (997

Carryforwards of tax losses accounted for EUR 67 million of total deferred tax assets at
31 December 2006 (EUR 96 million at 31 December 2005).

Unrecognised deferred tax assets amounted to EUR 1,306 million at 31 December 2006
(EUR 338 million at 31 Decemnber 2005),
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51  ACCRUED INCOME/EXPENSE AND OTHER ASSETS/LIABILITIES

In mitlions of euros 31 December 2006 31 December 2005

Guarantee deposits and bank guarantees paid 25,379 z2m
Settlement accounts related to securities transactions 17,799 16,10
Collection accounts 2,206 2110
Reinsurers' share of technical reserves 2414 2283
Accrued income and prepaid expenses 2,330 1,836
Other deblors and miscellaneous assets 16,787 20867
Total accrued income and other assets 66,915 65327
Guarantee depaosits received 12315 11,183
Settterrent accounts related to securities transactions 21681 15,336
Collection accounts 484 414
Accrued expenses and defermed income 3,668 3127
Other creditors and miscellaneous liabilities 15513 18,386
Total accrued expenses and other lfabilities 53,661 48,446

The movement in “Reinsurers’ share of technical reserves” breaks down as follows:

In milfions of euros 31 December 2005

Reinsurers’ share of technical reserves at start of period 2,283 2075
Increase in technical reserves bome by reinsurers 401 pat ]
Amounts recaived in respect of daims and benefits passed on to reinsurers (27 (90}
Effect of changes in exchange rates and scope of consolidation 1 4
Reinsurers' share of technical reserves at end of period 2414 2,283
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S.,j INVESTMENTS IN ASSOCIATES

The Group’s investments in associates (companies carried under the equity methed), which represent
amounts in excess of EUR 100 million, are shown below:

e ey
In millions of euros j KN S | 31 December 2005 E

Cofids France 102 76
Erbe 1,764 1,013
Vermer investissement 08 b2yl
Sociéts de Paiement Pass 202 196
BAL Vita 23

Other associates 767 317
Investments in associates 2m2 1823

Financial data as published by the Group’s principal associates under local generally accepted
accounting principles are as follows:

Net banking income or net

In millions of euros Total assets revenue et income

at 31 Dec. 2006 Yearto 31 Dec. 2006 Year to 31 Dec. 2006
Erbe 2,181 - 281
Vesner Investissement ! 3,565 308 40
Société de Paiement Pass 2907 32 82
BNL Vita 10,909 3,651 51

(1) data as at 31 December 2005 or for the year then ended

-H65-



5.k PROPERTY, PLANT AND EQUIPMENT AND INTANGIBLE ASSETS USED IN OPERATIONS,
INVESTMENT PROPERTY

o e w8 oot 385 ]

Accumulated Accumulated
depreciation, G depreciation,
amortisation and value amortisation and Carrying amourt

impairment impairment ‘l
INVESTMENT PROPERTY 6,704 {894) 5813 6119 (864) 5,255
Land and buildings 5015 {866) 4,149 281 (840) 2031
Exquipment, fumiture and fidures 3814 {2.230) 1,384 378 {2,457) 1,269
Plant and equipment lezsed as lessor under operating leases 85% (2.838) 5,698 7931 {2,646) 5285
Other property, plant and equipment 1813 (574) 1,239 1,210 (582) 628
PROPERTY, PLANT AND EQUIPMENT 18978 {6,508) 12470 15,738 (6,525) 9,213
Purchased software 1452 {839) 513 1,359 {1,021) 338
Intermalty-developed software M {454) BT 615 (326) 289
Other intangible assets 043 (244) 699 ™ (193) 508
INTANGIBLE ASSETS 3,206 {1,637 1,569 2765 {1,540) 1,225

The main changes in investment property in the year to 31 December 2006 related to Klépierre's
acquisitions of the real estate assets of {i) buildings of a chain of restaurants for EUR 298 million and
(i) shopping centres for EUR 147 million. In addition, the Group’s acquisition of Banca Nazionale del
Lavoro generated a EUR 2,577 million increase in property, plant and equipment and intangible assets,
Also in 2006, the Group purchased a building to be used in the business, representing a value of EUR
213 million.

Investment property

Land and buildings leased by the Group as lessor under operating leases, and land and buildings held
as investments in connection with life insurance business, are recorded in “Investment property”.

The estimated fair value of investment property accounted for at cost at 31 December 2006 was
EUR 10,157 million, compared with EUR 8,747 million at 31 December 2005.

Intangible assets

“Other intangible assets” comprise leasehold rights, goodwill and trademarks acquired by the Group.

Depreciation, amortisation and impairment

Net depreciation and amortisation expense for the year ended 31 December 2006 was EUR 907 million,
compared with EUR 766 million for the year ended 31 December 2005.

The net increase in impairment losses on property, plant and equipment and intangible assets taken to
the profit and loss account in the year ended 31 December 2006 amounted to EUR 21 million,
compared with a net reversal of EUR 24 million for the year ended 31 December 2005.
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51 GOODbWILL

s s oy
{Inmillionsofwms J lyYea'to31Dec.2005 |

Gross value at start of period 8,093 6,328
Accumulated impairment at start of period {14}

Canying amourt at start of period 8079 6,328
Acquisitions 2580 1,204
Divestments (3n {30y
Impaimment losses recogrised during the period (14) {14)
Translation adjustments (448) 589
Other movements 2 2
Gross value at end of period 10,134 8,093
Accumutated impairment recognised during the period {32) {14)
Camrying amount at end of period 10,162 8,079

Goodwill by core business is as follows:

T

Canying amount at Canyinga:mmalJ

In millions of eurcs 3 December 2006 1 Decernber 2005

Intemational Retafl Banking and Financial Services 6412 6,561
of which BancWest Cop 3771 4206
of which Consumer Crecit 1,508 1,39%
of which Contract Hire and Fleet Management 697 744

Asset Management and Services 1,238 1,21
of which Cortal Consors 388 385

Corporats and Investment Banking 66 8

French Retail Banking ]

BNL 2,165

Other Activities 198 190

Total 10,162 8,079
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S.m TECHNICAL RESERVES OF INSURANCE COMPANIES

[
i}n millions of euros 31 December 2006 31 Decesmber 2005

Liahilities related to insurance contracts T4,795 64,406
Gross techrical reserves

- Unitinked contracts 33027 26,146

- Other insurance contracts 41768 3820
Liabilities related to financial contracts 8,457 8,892
Lighilities retated 10 finandal contracts with discretionary participation feature 8457 8832
Poticyholders’ surplus 3 3225
Total tachnical reserves of insurance companies 87,044 76,503
Liabilities redated o unit-linked financial contracts 4347 4,090
Total liahilities related to contracts written by insurance companies 91,31 80,613

(1) Liabilities related to unit-linked financial contracts are included in “Due to customers” (Note 5.e)

The policyholders’ surplus reserve arises from the application of shadow accounting. It represents the
interest of policyholders, mainly within French life insurance subsidiaries, in unrealised gains and
losses on assets where the benefit paid under the policy is linked to the return on those assets. This
interest, set at 95% for France, is an average derived from stochastic analyses of unrealised gains and
losses attributable to policyholders in various scenarios.

Movements in liabilities related to insurance contracts:

i[ln millions of eures ACERGK R0 ¢ Year to 31 Dec. 2005

Liabilities related to contracts at start of period 80613 70,043
Additions to insurance contradt technical reserves and deposits taken on financia contracts related o 14533 12417
life insurance ' '

Qaims and benefits paid (6.500) {5,083)
Contracts portiolio disposals - 176
Effect of changes in scope of consclidation 289 -
Effect of moverments in exchange rates {53) 87
Effect of changes in value of admissibie investments related to unitinked business 2509 2853
Liahilities related to contracts at end of period N,391 80,613

Please refer to Note 5.1 for details of reinsurers’ share of technical reserves.
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5.n  PROVISIONS FOR CONTINGENCIES AND CHARGES

![Inmillionsofemos J !A;a‘arloﬁbecmqﬁ
[ L
Total provisions at start of period 3850 3983
Additions to provisions 1,154 1,047
Reversals of provisions (962) (585)
Provisions utiised {890) B20)
Impact of the consalidation of Banca Nazionale del Lavoro 1,620 -
Effect of movements in exchange rates and other movements {54) 25
Total provisions at end of period 4718 3,850

At 31 December 2005 and 31 December 2006, provisions for contingencies and charges mainly
included provisions for post-employment benefits (Note 7.b), for impairment related to credit and
counterparty risks (Note 2.e), for risks on regulated savings products and for litigation in connection

with banking transactions.

Provisions for regulated savings product risks

Deposits, loans and savings — home savings accounts {CEL) and home savings plans (PEL}

|

‘In millions of euros K1l i - 31 December 2005
—_ L— .

Deposits collected under home savings accounts and plans 17,584 19,608
of which teposits collected under home savings plans 14,417 16,432
Aged more than 10 years 5223 6,234
Aged between 4 and 10 years 7.018 8,454
Aged less than 4 years 2178 1714
Cutstanding |oans granted under home savings accounts and plans 643 803
of which loans granted under home savings plans 213 Ky
Provisions recognised for home savings accounts and plans 216 188
of which home savings plans 171 350
Aged more than 10 years a1 182
Aged between 4 and 10 years 65 135
Aged less than 4 years 15 33
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Change in provisions for regulated savings products

T oonnems | EEERCTEETY R

In millions of eures Provisions recognised - | Provisions recognised - vatslmmogrisad-”ﬁvﬂsiu‘smwgused
Total provislons at start of period 330 38 305 70
Additions 1o provisions during the pesiod - 7 78 -
Provision reversals during the penod (179) (33} (32
Total provisions at end of pericd 171 45 350 B
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6. FINANCING COMMITMENTS AND GUARANTEE
COMMITMENTS

6.a FINANCING COMMITMENTS

Contractual value of financing commitments given and received:

In millions of euros

Financing commitments given;
- to credit institutions 36412 18,165
- to customers: 199,324 191,514
Confimmed letters of credit 138,200 149,525
Other commitments given to customers 60,124 41989
Total financing commitments given (Note 4.b) 235,736 209,679
Financing commitments received:
- from credit institutions 71398 54,854
- from customers 4622 774
Total financing commitments received 76,020 55,668

6.b GUARANTEE COMMITMENTS
Financial instruments given and received as guarantees

1n millions of euros 31 Decemnber 2006 l 31 December 2905}

Financial instruments received as guarantees 25,074 15,800

Financial instruments given as guarantees 31,632 29,694

Guarantee commitments given

.
In millions of euros AT RNGPHORE 31 December 2005 |

Guarantes commitments glven:
to credit institutions 11,723 8,484
to customers: 69,222 58,670
- Property guarantees 1,610 1,191
- Sureties provided to tax and other authorities, other sureties 27459 18,639
- Other quarantees 40,153 38,840

Total guarantee commitments given (Note 4b) 80,945 67,154




6.c CUSTOMER SECURITISATION PROGRAMMES

The BNP Paribas Group carries out securitisation programmes involving the creation of special-purpose
entities on behalf of its customers. These programmes have liquidity facilities and, where appropriate,
guarantee facilities. Special-purpose entities over which the Group does not exercise control are not
consolidated.

Short-term refinancing

At 31 December 2006, six non-consolidated multiseller conduits (Eliopée, Thésée, Starbird, J Bird,
J Bird 2 and Matchpoint) were managed by the Group on behalf of customers. These entities are
refinanced on the local short-term commercial paper market. The Group has issued letters of credit
guaranteeing the default risk on securitised receivables managed for customers by these entities up to
an amount of EUR 580 million (EUR 629 million at 31 December 2005}, and has granted liquidity
facilities totalling EUR 12,518 million to these entities (EUR 12,176 million at 31 December 2005).

Medium/long-term bond refinancing

BNP Paribas also acts as arranger for customers, setting up funds that receive securitised customer
assets and issuing medium and long-term bonds which are then placed by the Group. However,
BNP Paribas does not manage these funds, and they are not consolidated. At 31 December 2006, the
BNP Paribas Group had granted liquidity facilities totalling EUR 289 million (EUR 331 million at
31 December 2005} to eleven such funds (Tenzing - Invesco, Master Dolfin, [talfinance - Italease,
CR Ferrara, Forest - Immofinanz, Cars — Renault, Tiepolo, Emerald — Ascendas REIT, Cari Firenze,
LFE 3 - BNPP and RMF 1V), representing a total of EUR 6,480 million in securitised receivables
{(EUR 2,600 million at 31 December 2005).
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7. SALARIES AND EMPLOYEE BENEFITS

7.a  SALARY AND EMPLOYEE BENEFIT EXPENSES

Salary and employee benefit expenses for the year to 31 December 2006 came to EUR 10,260 million
(EUR 7,903 million for the year to 31 December 2005).

Fixed and variable remuneration, incentive bonuses and profit-sharing amounted to EUR 7,560 million
(EUR 5,935 million in 2005); retirement bonuses, pension costs and social security taxes to
EUR 2,336 million (EUR 1,662 million in 2005); and payroll taxes to EUR 364 million (EUR 306 million
in 2005).

7.b EMPLOYEE BENEFIT OBLIGATIONS

Post-employment benefits under defined-contribution plans

In France, the BNP Paribas Group pays contributions to various nationwide basic and top-up pension
schemes. BNP Paribas SA has set up a funded pension plan under a company-wide agreement. Under
this plan, employees will receive an annuity on retirement in addition to the pension paid by nationwide
schemes.

In the rest of the world, defined-benefit plans have been closed to new employees in most of the
countries in which the Group operates {primarily the United States, Germany, Luxembourg, the United
Kingdom, Ireland, Norway and Australia). These employees are now offered defined-contribution plans.
Under these plans, the Group’s obligation is essentially limited to paying a percentage of the employee's
annual salary into the plan. The amount paid into defined-contribution post-employment plans in
France and other countries for the year to 31 December 2006 was approximately EUR 346 million (EUR
286 million for the year to 31 December 2005).

Post-employment benefits under defined-benefit plans

The legacy defined-benefit plans in France and other countries are valued independently using actuarial
techniques, applying the projected unit cost method, in order to determine the expense arising from
rights vested in employees and benefits payable to retired employees. The demographic and financial
assumptions used to estimate the present value of these obligations and of plan assets take account of
economic conditions specific to each country and Group company. Actuarial gains and losses outside
the permitted 10% “corridor” are amortised; these gains and losses are calculated separately for each
defined-benefit plan.

Provisions set up to cover obligations under defined-benefit post-employment plans at 31 December
2006 totalled EUR 1,554 million (EUR 1,378 million at 31 December 2005), comprising EUR 421 million
for French plans and EUR 1,133 million for other plans.




1) Pension plans and other post-employment benefits
*  Pension plans

In France, BNP Paribas pays a top-up banking industry pension arising from rights acquired to
31 December 1993 by ex-employees in retirement at that date and active employees in service at that
date. The residual pension obligations are covered by a provision in the consolidated financial
statements and the Paribas pension fund.

The defined-benefit plans previously granted to Group executives formerly employed by BNP, Paribas or
Compagnie Bancaire have all been closed and converted into top-up type schemes. The amounts
allocated to the beneficiaries, subject to their still being with the Group at retirement, were fixed when
the previous schemes were closed. These pension plans have been contracted out to insurance
companies. The fair value of the related plan assets in these companies’ balance sheets break down as
75% bonds, 18% equities, and 7% property assets.

In other countries, pension plans are based either on pensions linked to the employee’s final salary and
length of service (United Kingdom), or on annual vesting of rights to a capital sum expressed as a
percentage of annual salary and paying interest at a pre-defined rate (United States). Some plans are
top-up schemes linked to statutory pensions (Norway). Some plans are managed by insurance
companies (Spain) or by independent fund managers (United Kingdom). At 31 December 2006, 84% of
the gross obligations under these plans concerned 18 plans in the United Kingdom and the United
States. The fair value of the related plan assets was split as follows: 58% equities, 34% bonds, 8% other
financial instruments.

o Other post-employment benefits

Group employees also receive various other contractual post-employment benefits such as bonuses
payable on retirement. BNP Paribas’ obligations for these bonuses in France are funded through a
contract taken out with a third-party insurer. In 2006, BNP Paribas paid a premium of EUR 372 million
under this contract, an amount that had previously been provisioned.

Italy accounts for 91% of the Group’s gross obligations in other countries relating to this form of
benefit.

The tables below provide details relating to the Group’s obligations for both pensions and other post-
employment benefits:

s  Reconciliation of assets and liabilities recognised in the balance sheet

[In millions of eurcs 3 December 2006 31 Decamber 2005

Present value of obligation 3884 3151
Present value of obligations wholly or partially funded by plan assets 2837 2914
Present value of unfurded obligations 1,047 237
Fair value of plan assets (2,213) {1,735)

of which financial instruments issued by BNP Paribas 3 3

of which property and ofther assels used by BNP Panbas - 3
Fair value of surplus assets (70) 78)
Fair value of segregated assets ™ (12) (73)
Cast not yet recognised in accordance with LAS 18 (216) (129)
Past senvioe cost (52) 76
Net actuarial losses/gains {189) {205)
Other amounts recognised in the balance sheet 54 4
Net obligation recognised in the balance sheet for defined-benefit plans 1427 1177

(1) Segregated assets are ring-fenced assets held in the balance sheets of Group insurance companies
to cover post-employment benefit obligations transferred to the insurance companies for certain
categories of employees of other Group entities.




* Movements in the present value of the obligation and surplus assets

‘In mitlions of euros

31 December 2006 31 December 200! 1
3013

Present value of obligation at start of period 3,242
Gross present value of obiigafion at start of penod 3,151 3242
Fair value of surplus assets af start of peviod {78) .
Service cost for the: pesiod 115 126
Expense arising on discounting of the: obligation 144 13
Effect of plan amendments 122 {264)
Effect of plan curtailments or settlements {1n {210}
Net actuarial gairs and losses {12) 136
Conlributions by plan participants 1 2
Benefits paid (183) {136)
Effect of movements in exchange rates {55) 107
Effect of changes in scope of consolidation 700 (130)
Other movements {74) 67
Present value of obligation at end of pericd 3814 3,07
(Gross present value of obligation at end of penod 3654 3151
Fair value of surplus assets af end of period 70) 78
*  Movements in the fair value of plan assets and segregated assets
In milifons of euros 3 owermj‘
Fair value of assets at start of period 1,808 1477
Far value of plan assels & start of penod 1,735 1,228
Fair value of segregaled assots at start of period 73 249
Expected retum on plan assets 100 91
Effect of plan curiailments or setilements 3 -
Net actuania gains and losses 16 49
Contribxtions by plan pariicipants 1 4
BNP Paribas contributions to plan assets 463 138
Benefits paid to recipients of funded benefits (103) {112}
Effect of movements in exchange rates {42) 87
Effect of changes in scope of consolidation 33 4
Other movements (&) Ly
Fair value of assets at end of period 2225 1,808
Fair value of plan assefs & end of period 2213 1735
Fair value of segregated assets at end of pesiod 12 73
+ Components of pension cost
In millions of eures Year to 31 Dec. 2005}
e
Sarvioe cost for the pesiod 15 126
Expense arising on discounting of the obligation 14 133
Expecied retum on plan assels {100) (33)
Amortisation of actuarial gains and losses 4 23
Armortisation of past service cost ] 6
Effect of ptan curtailments or setflements {19) {213)
Other iterrs 3

Total expense recorded in "Salary and employee benefit expenses”

137
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s Main actuarial assumptions used in employee benefit calculations at the balance sheet date

[m%  ibeewens LoTr ]

Euro zone exdl. Euro zone excl.
EIFSEREN - o - | -

Discoxmting rate 392%413%  340%4.13% 504% 5.50% 276%355%  3.40°%6-382% 481% 5.50%
Future rate of salary increases 250%550%  200500%  400%450%  400%500% @ 250%550%  200%400%  375%540% 4.00%

¢ Effective rate of return on plan assets during the year

In % Year to 31 Dec. 2006 [ Year to 31 Dec. 2005 |

Euro zone excl, Euro zone excl.

Expected retum on plan assets " 4.00% 200%660%  AN%EI%  400%B50%  AD0%4N%  252%640%  540%730%  7.00%G.00%
Actual retum on plan assets 450%-5.00%  300%-1600%  350%-10.00%  9.00%-13.00%  420%500%  BAS%1412% B32%1949%  301%7.00%

(1) Range of vaiues, reflectng the existenca of several plans within a single country or zone

At 31 December 2006, actuarial gains and losses arising due to updating the assumptions used for
calculating employee benefits (e.g. discount rate and future rate of salary increases) and the expected
return on plan assets represented a net gain resulting in a reduction in the value of the Group’s net
obligation of approximately EUR 29 million. France reported actuarial gains of EUR 40 million,
primarily due to an increase in the discount rate applied, while other countries reported actuarial losses
of EUR 11 million, mainly due to experience adjustments relating to assumptions for staff turnover
rates and the future rate of salary increases.

2} Post-employment healthcare plans

In France, BNP Paribas no longer has any obligations in relation to heaithcare benefits for its retired
employees.

Several healthcare benefit plans for retired employees exist in other countries, mainly in the United
States. Provisions for obligations under these plans at 31 December 2006 amounted to EUR 45 million
(EUR 50 million at 31 December 2005).

Obligations under post-employment healthcare benefit plans are measured using the mortality tables
applicable in each country. They also build in assumptions about healthcare benefit costs, including
forecast trends in the cost of healthecare services and in inflation, which are derived from historical data.

Termination benefits

In France, BNP Paribas is encouraging voluntary redundancy among employees who meet certain
eligibility criteria. The obligations to eligible active employees under such plans are provided for where
the plan is the subject of an agreement or a draft bilateral agreement. In 2005, the Group set up a
provision of EUR 43 million to cover an Employment Adaptation Plan to be implemented from 2006 to
2008 by BNP Paribas in France, in anticipation of the effect of demographic changes and of quantitative

and qualitative changes in job requirements. A similar provision of EUR 114 million was recorded in
2006, primarily relating to BNL.

Provisions for voluntary redundancy and early retirement plans amounted to EUR 487 million at
31 December 2006 (EUR 171 million at 31 December 2005}. Of this total, EUR 366 million related to
the Group’s operations outside France.




7.c  SHARE-BASED PAYMENT

Share-based loyalty and incentive schemes

BNP Paribas has set up share-based payment systems for certain employees, including stock option
and share award plans implemented as part of loyalty schemes and a Global Share-Based Incentive
Plan.

Loyalty schemes

As part of the Group’s variable remuneration policy, certain high-performing or newly-recruited
employees are offered a loyalty bonus scheme, entitling them to specific share-based remuneration (in
the form of shares or cash payments indexed to the BNP Paribas share price), payable over several
years, and subject to the condition that the employees remain within the Group. Under IFRS 2, these
plans are recognised as an expense over the vesting period of the rights. The expense recognised in the
year to 31 December 2006 related to awards made between 2003 and 2006.

Global Share-Based Incentive Plan

Until 2005, various stock option plans were granted to Group employees by BNP, by Paribas and its
subsidiaries, and subsequently by BNP Paribas, under successive authorisations given by
Extraordinary Shareholders’ Meetings.

Since 2005, the Group has set up stock option plans on an annual basis with a view to actively
involving various categories of managers in creating value for the Group, and thereby encouraging the
convergence of their interests with those of the Group’s shareholders. The managers selected for these
plans represent the Group’s best talent, including the next generation of leaders: senior managers,
managers in key positions, line managers and technical experts, high-potential managers, high-
performing young managers with good career development prospects, and major contributors to the
Group’s results.

The option exercise price under these plans is determined at the time of issue in accordance with the
terms of the authorisation given by the corresponding Extraordinary Shareholders’ Meeting. No
discount is offered. Since the 2005 plan, the life of the options granted has been reduced to 8 years. The
plans are subject to vesting conditions under which a portion of the options granted is conditional upon
the performance of the BNP Paribas share relative to the Euro Stoxx Bank index. This relative
performance is measured at the end of the second, third and fourth years of the compulsory holding
period. Depending on the results of this measurement, the exercise price of the portion of the options
subject to this performance-related condition may be increased or their exercise may be deemed null
and void.

In 2006, BNP Paribas used the authorisations granted by the Extraordinary Shareholders’ Meeting of
18 May 2005 to set up a Global Share-Based Incentive Plan for the ahove-mentioned employee
categories, which combines stock options with share awards. Under this plan, senior managers and
corporate officers are exclusively granted stock options whereas managers in key positions receive hoth
stock options and share awards. High-potential managers and major contributors are exclusively
granted share awards.

Employees' rights under share awards vest after a period of 2 or 3 years depending on the case and
provided the employee is still a member of the Group. The compulsory holding period for the shares
granted free of consideration is two years. Share awards were only made to Group employees in France.

All unexpired plans inveolve potential settlement in BNP Paribas shares.
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Expense for the year

The expense recognised in the year to 31 December 2006 in respect of all the plans granted amounted
to EUR 90 million (EUR 82 million in the year to 31 December 20053).

[ e [ mes |

In millions of euros

[ﬁ:@ S Total expense Hﬁim

Loyalty schemes - - R 2 50
Global Share-Based Incentive Plan 44 14 - 58 2
Total 44 14 2 90 82

Description of the plans

The tables below give details of the characteristics and terms of all unexpired plans at 31 December
2006:

Stock subscription option plans

Characteristics of the plan Options outstanding at end of period

. o r ining pen
e || ot || e
BNP " 220051997 & 476,000 23052002 2200572007 189 52,011 1
BP 13051998 259 2,074,000 140572003 1300572008 %.95 388,555 2
Bp 0305/1999 112 670,000 405/2004 03052009 37.34 139,408 3
BNpH™ 221211999 642 5,064,000 231212004 2122009 aumn 2,025,877 3
BNPO @ 07/34/2000 1,214 1,754,200 08/04/2005 071047210 213 533,326 4
BNP Paribas SA@ 15052001 932 6,069,000 15052005 140572011 857 3,766,413 5
BNP Paribas SA® 210052002 1,384 2158570 3140572006 0052012 50.48 1,353,905 6
BNP Paribas SA™ 2100372003 1,302 6,693,000 2165372007 200032013 36.78 6,400,204 7
BNP Paribas SA® 2410372004 1458 1,779,850 24/03/2008 21032014 49.35 1,661,345 ]
BAP Paribas SA*? 25032005 2,380 4,332,550 26092009 2032013 54,62 4275202 7
BNP Paribas SAP D5/04/2006 2583 3894,770 06472010 04042014 75.25 3837.990 8
Total options outstanding at end of period 24474326

(1) The number of options and the exercise price have been adjusted for the two-for-one BNP Paribas share split that took place
on 20 February 2002.

(2) These options were subject to vesting conditions related to the financial performance of the Group as measured by the ratio of
net income to average shareholders’ equity for the year in question. The minimum requirement is an average ratio of 16% over
four years starting in the year of grant, or alternatively over three rolling years starting in the second year after the year of grant.
This condition has been lifted for the plans concerned.

{3) The plan is subject to vesting cenditions under which a proportion of the options granted to employees is conditional upon the
performance of the BNP Paribas share relative to the Dow Jones Euro Stoxx Bank index during the applicable holding period.

Based on this relative performance condition, the adjusted exercise price for these options has been set at:
- EUR 38.62 for 600,526 options under the 21 March 2003 plan, outstanding at the year-end.
- EUR 51.83 for 1,514 options under the 24 March 2004 plan, outstanding at the year-end.

{(4) Plans granted to employees of the two pre-merger groups, BNP and Paribas. The options vested only in the event that no
payments were due in respect of the Contingent Value Rights Certificates attached to the shares issued at the time of the merger.
This condition has been met.

{5) The exercise prices for options granted under plans prior to 31 March 2006, as well as the number of options outstanding at
that date have been adjusted in accordance with the applicable regulatiens in order to take into account the issue of a
preferential subscription right on 7 March 2006.
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Stock purchase option plans

Characteristics of the plan Options eutstanding at end of period

Adjusted
satooicrant | Mberot | Numbero ef;a;s:m ‘.’;d jon expiry | exercise price (in
gan grantees options granted (z)pen date euros)
(3

Originating company

Paribas 171111998 7255377 171172003 17111/2006 02 -
Paribas " 0405/1999 1 30,850 DA/ 2004 41052007 3160 13,508 1
Total options outstanding at end of perlod 13,508

(1) The number of options and the exercise price have been adjusted for the two-for-one BNP Paribas share split that took place
on 20 February 2002,

(2) Exercise dates set at the time of grant. However, the BNP-Paribas merger agreement stipulates that grantees may not exercise
their options until the 5th anniversary of the date of grant, as required under French tax rules, irrespective of the original exercise
date.

(3) The exercise prices for options granted under plans prior to 31 March 2006, as well as the number of options outstanding at
that date have been adjusted in accordance with the applicable regulations in order to take into account the issue of a
preferential subscription right on 7 March 2006.

Share award plans

Characteristics of the plan

Number of | Number of shares] Vestingdateof | holding period
Originating company Date of grant grantees granted for shares
granted

BNP Paribas SA 050472006 2,034 544 370 070472008 Q7472010 533,542
BNP Paribas SA 05042006 253 64,281 060472009 060472011 62127
Total shares outstanding at end of period 595,669

Movements during the year

Stock subscription option plans

205 ]
h——— e
Weighted average ] , Weighted average
Number of options |  exercise price Nmberdopuonsli exentise price
feores) | J'; (eurcs)
|
Options outstanding at 1 January 25,388,170 24,359,164 4458
Options granted during the: period 3894,770 7525 4,332,550 55,10
Ovtions arising from the 31 March 2006 capital increase 218317
Options exercised during the pericd (4,522,809) 46.95 (2,767,124) 41.69
Options expired during the period {504,122) {536,420)
Options outstanding at 31 December 2447432 5063 25,388,470 46,63

Options exercisable at 31 December 8,299,495 48.14 8,932,740 4538




The average quoted stock market price for the option exercise period in 2006 was EUR 78.11
{(EUR 59.11 in 2005}.

Stock purchase option plans

o 05 |

Weighted average Weighted average
ETodefevien | B G oo e300 | Number of options | | exercise price
{euros) {euros)

Options outstanding at 1 January 1,504,355 4,963,880 2139
Options arising from the 31 March 2006 capital increase 11,198 -
Options exercised during the period (1,498,931) 2032 {3,450,525) 2174
Options expired during the period (3,114) -
Options outstanding at 31 December 13,508 60 1,504,255 2058
Options exercisable at 31 December 13,508 31.60 1,504,355 20.58

The average quoted stock market price for the option exercise period in 2006 was EUR 78.06
(EUR 58.76 in 2005).

Share award plans

i
!
|
i
{

Shares outstanding at 1 January

Shares granted during the period 608,651
Shares vested during the pericd (265)
Shares expired during the period {12717
Shares outstanding at 31 December 595,669

Value attributed to stock options and share awards

As required under IFRS 2, BNP Paribas attributes a value to stock options and share awards granted to
employees and recognises an expense, determined at the date of grant, calculated on the basis of the
fair value of the options and shares concerned. This initial fair value may not subsequently be adjusted
for changes in the quoted market price of BNP Paribas shares. The only assumptions that may result in
a revision to fair value during the vesting period, and hence to an adjustment in the expense, are those
related to the population of grantees {loss of rights). The Group’s share-based payment plans are valued
by an independent specialist firm.

Measurement of stock subscription options

Binomial or trinomial tree algorithms are used to build in the possibility of non-optimal exercise of
options from the vesting date. The Monte Carlo method is used to price in the characteristics of certain
secondary grants linking options to the performance of the BNP Paribas share relative to a sector index.

The implied volatility used in measuring stock option plans is estimated on the basis of a range of
ratings prepared by various dealing rooms. The level of volatility used by the Group takes account of
historical volatility trends for the benchmark index and BNP Paribas shares over a 10-year period.
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Stock subscription options granted in 2006 were valued at EUR 15.36 and EUR 14.03, depending on
whether or not they are subject to performance conditions (compared with EUR 9.84 and EUR 8,99
respectively for stock subscription options granted in 2005).

J Yearto 31 Dec. 2006 IR (=14 X0 DGC.Z(BSJ
76.85 5560

Quoted price of BNP Paribas shares at date of grant {in etros)

Option exercise price (in eurcs) 75.25 55.10
Implied volatility of BNP Paribas shares 24% 20.0%
Early exercise of options 7 years 75 years
Expected dividend on BNP Paribes shares 35% 36%
Risk-free interest rate 40% 3%
Loss of rights rate 15% 15%

(1) The dividend rate shown above is an average of the estimated annual dividends over the life of the
option.

Measurement of share awards

The unit value used to measure shares awarded free of consideration is the value at the end of the
compulsory holding period plus dividends paid since the date of acquisition, discounted at the grant
date,

The value of shares awarded free of consideration by BNP Paribas in 2006 was EUR 70.99 for the
shares whose holding period expires on 7 April 2010 and EUR 68.08 for those whose holding period
expires on 6 April 2011.

Shares purchased by employees under the Company Savings Plan

Year to 31 Dec. 2006 Yearto31ﬂec2005}
[ _

Date plan announced 18 May 2006 11 May 2005
Quoted price of BNP Paribas shares at date plan announced (in euros) 7225 52.00
Number of shares issued (see Note 8.a) 4,670,388 5,000,000
Purchase price {in euros) 60.50 4230
Five-year risk-free interest rate 3.88% 261%
Five-year bomowing cost 7.20% 6.65%
Bomowing cost during the holding period 14.54% 17.56%

The Group did not recognise an expense in relation to the Company Savings Plan in 2006 as the
discount granted to employees purchasing shares under this plan represents a non-material financial
expense for BNP Paribas when valued taking into account the five-year compulsory holding period
applicable to the shares purchased.

Of the total number of BNP Paribas Group employees who were offered the opportunity of buying shares
under the Plan in 2006, 53% accepted the offer and 47% turned it down.




8. ADDITIONAL INFORMATION

8.a CHANGES IN SHARE CAPITAL AND EARNINGS PER SHARE

Operations affecting share capital

authorisation by - J Date of decision by

Operations affecting share capital Number of shares I Parvalue in euros Shareholders' Board of Directors

Number of shares outstanding at 31 December 2004 854,700,444 2

Increase in share capital by exercise of stock subscription opions on 25 January 2005 518,758 2 23May 00 05 Sept 00
Reduction in share-capital by cancefiation of treasury shares on 10 May 2005 (13,994,568} 2 26 May 4 23 March 05
Increase in share capital by exercise of stock subscription options on 20 July 2005 1,397 501 2 23May 00 05 Sept 00
Capital increase reserved for members of the Company Savings Plan on 20 Juty 2005 5,000,000 2 14 May 03 02Feb05
Reduction in share capilal by cancellation of treasury shares an 29 November 2005 {39,374,263) 2 18 May 05 13 June 05
Nurnber of shares outstanding at 31 December 2005 838,247,872 2

Increase in share capital by exercise of stock subscription options on 23 January 2006 1,309623 2 23 May 00 05 Sept 00
Increase in share capital by exercise of stock subscription options on 27 March 2006 971,037 2 23 Mey 00 05 Sept 00
Increase in share capital by issue of new shares on 31 March 2006 84,058,853 2 28 May 04 14 Feb 06
Increase in share capital by issue of new shares on 6 June 2006 945 2 23 May 06 27 March 06
Increase in share capital by exertise of stock subscription options on 26 July 2006 1,148,759 2 23 May 00 05 Sept 00
Capital increase reserved for members of the Company Savings Plan on 26 July 2006 4,670,388 2 14 Mery 03 14 Feb 06
Number of shares outstanding at 31 December 2006 930,467,477 2

At 31 December 2006, the share capital of BNP Paribas SA consisted of 930,467,477 fully-paid ordinary
shares with a par value of EUR 2 (compared with 838,247,872 ordinary shares at 1 January 2006).
Under BNP Paribas stock subscription plans, 2,411,013 new shares with a par value of EUR 2 each and
carrying dividend rights from 1 January 2006 were subscribed for by employees during the year ended
31 December 2006. These shares were issued on 22 January 2007.

The 11th and 12th resolutions of the Shareholders’ General Meeting of 28 May 2004 authorised the
Board of Directors to increase the share capital by up to EUR 1.34 billion, representing 500,000,000
shares with pre-emptive rights and 170,000,000 securities without pre-emptive rights. The aggregate
nominal value of debt securities giving immediate and/or future access to BNP Paribas shares under
these authorisations is limited to EUR 10 billion in the case of securities with pre-emptive rights, and
EUR 8 billion in the case of securities without pre-emptive rights. These authorisations were granted for
a period of 26 months.

At 31 March 2006, 84,058,853 shares had been issued under these authorisations.

Under the 17th resolution of the Shareholders’ General Meeting of 23 May 2006, the aggregate nominal
value of debt securities giving immediate and/or future access to BNP Paribas shares under this
authorisation has been limited to EUR 7 billion in the case of ordinary shares and securities without
pre-emptive rights.

The 13th resolution of the Shareholders’ General Meeting of 28 May 2004 authorised the Board of
Directors to increase the share capital by capitalising reserves up to a maximum aggregate par value of
EUR 1 billion. This authorisation allows the successive or simultaneous capitalisation of some or all of
BNP Paribas SA’s retained earnings, profits or additional paid-in capital by the issuance and allotment
of consideration-free shares, by raising the par value of the shares, or by a combination of these two
methods. This authorisation was granted for a period of 26 months.

The 16th resolutions of the Shareholders’ General Meetings of 28 May 2004 and 18 May 2005
authorised the Board of Directors to cancel, on one or several occasions and by means of reducing
share capital, some or all of the own shares held or acquired under the authorisations granted by said
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Meetings, up to a maximum of 10% of the share capital in any 24-month period. These authorisations
were granted for a period of 18 months. In 2005, 53,368,831 shares were cancelled pursuant to these
authorisations.

The 23rd resolution of the Shareholders’ General Meeting of 23 May 2006 authorised the Board of
Directors to cancel, on one or several occasions and by means of reducing share capital, some or all of
the own shares held or acquired under the authorisation granted by said Meeting, up to a maximum of
10% of the share capital in any 24-month period, and by debiting any difference between the price paid
for the cancelled shares and their par value against additional paid-in capital or revenue reserves,
including the legal reserve up to a limit of 10% of the amount of capital cancelled. This authorisation
was granted for a pericd of 18 months and cancelled and replaced that granted under the 16th
resolution of 18 May 2005.

No shares were cancelled during the year ended 31 December 2006.

The Shareholders’ General Meeting of 23 May 2006 decided that the 16th, 17th and 19th resolutions
cancelled and replaced the unused portion of any earlier authorisations to the same effect as those
provided for in the 11th, 12th and 13th resolutions of the Shareholders’ General Meeting of 28 May
2004.

The 24th resolution of the Shareholders’ General Meeting of 23 May 2006 approving the merger of
Société Centrale d'Investissement into BNP Paribas, authorised the Board of Directors to increase the
share capital by EUR 1,890, by issuing 945 new shares with a par value of EUR 2 each, fully paid-up
and carrying dividend rights as from 1 January 2006.

Preferred shares and equivalents

Preferred shares issued by Group companies

In December 1997, BNP US Funding LLC, a subsidiary under the exclusive control of the Group, made
a USD 500 million issue of undated non-cumulative preferred shares governed by the law of the United
States, which do not dilute ordinary BNP Paribas shares. The shares pay a dividend of 7.738% for a
period of ten years. Thereafter, the shares are redeemable at par at the issuer’s discretion at the end of
each calendar quarter, with unredeemed shares paying a Libor-indexed dividend. The issuer has the
option of not paying dividends on these preferred shares if no dividends were paid on ordinary BNPP SA
shares and no coupon paid on preferred share equivalents (Undated Super Suberdinated Notes) in the
previous year. Unpaid dividends are not carried forward.

In 2000, a further USD 500 million undated non-cumulative preferred share issue was carried out by
BNP Paribas Capital Trust, a subsidiary under the exclusive control of the Group. These shares pay a
dividend of 9.003% for a period of ten years. Thereafter, the shares are redeemable at par at the issuer’s
discretion at the end of each calendar quarter, with unredeemed shares paying a Libor-indexed
dividend.

In October 2001, a further two undated non-cumulative preferred share issues, of EUR 350 million and
EUR 500 million respectively, were carried out by two subsidiaries under the exclusive control of the
Group, BNP Paribas Capital Trust II and IIl. Shares in the first issue pay a dividend of 7% over five
years minimum, and shares in the second issue pay a dividend of 6.625% over ten years. Shares in the
first issue were redeemed by the issuer in October 2006 at the end of the contractual five-year period.
Shares in the second issue are redeemable at the issuer’s discretion after a ten-year period, and
thereafter at each coupon date, with unredeemed shares paying a Euribor-indexed dividend.

In January and June 2002, a further two undated non-cumulative preferred share issues, of EUR
660 million and USD 650 million respectively, were carried out by two subsidiaries under the exclusive
control of the Group, BNP Paribas Capital Trust IV and V. Shares in the first issue pay a dividend of
6.342% paid annually over 10 years, and shares in the second issue pay a dividend of 7.20% paid
quarterly over 5 years. Shares in the first issue are redeemable at the issuer’s discretion after a ten-year
period, and thereafter at each coupon date, with unredeemed shares paying a Euribor-indexed
dividend. Shares in the second issue are redeemable at the issuer’s discretion after a five-year period,
and thereafter at each coupon date, with unredeemed shares continuing to pay a dividend of 7.20%.
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In January 2003, a further non-cumulative preferred share issue of EUR 700 million was carried out by
BNP Paribas Capital Trust VI, a subsidiary under the exclusive control of the Group. Shares in this
issue pay an annual dividend of 5.868%. The shares are redeemable after a ten-year period, and
thereafter at each coupon date. Shares not redeemed in 2013 will pay a Euribor-indexed dividend
quarterly.

In 2003 and 2004, the Laser sub-group - which is proportionately consolidated by BNP Paribas -
carried out three issues of undated preferred shares through special purpose entities governed by UK
law and exclusively controlled by the Laser sub-group. These shares pay a non-cumulative priority
dividend for a ten-year period, at a fixed rate for those issued in 2003 and an indexed rate for the 2004
issue. After this ten-year period, they will be redeemable at par at the issuer's discretion at the end of
each quarter on the coupon date, and the dividend payable on the 2003 issue will become Euribor-
indexed.

Issuer Date of issue Currency Amount Fixed-rate term Rate after 15t call date
BNP US Funding December 1997 UsD 500 million 0years  Weekly Libor + 2.8%
BNPP Capital Trust October 2000 UsD 500 millon 0years  3month Libor + 3.26%
BNPP Cagital Trust Il October 2001 EUR 500 milion 10years  3month Euribor +2.60%
BNPP Capital Tust IV January 2002 EUR  660milion 10years  3-month Euribor +2.33%
BNPP Capital TtV June 2002 UsD 650 milion Syeas  7.20%
BNPP Capital TastVI January 2008 EUR 700 milion 10years  3-month Euribor + 2.48%
Cofinoga Funding | LP March 2003 R 100milion " 10years  month Euribor +3.75%
Cofinoga Funding 1P Jan & May 2004 ER  B0mlion 0years  10-year govi bond rate (TEC)

(1) Before application of the proportionate consolidation rate

The proceeds of these issues are recorded under "Minority interests” in the balance sheet, and the
dividends are reported under "Minority interests” in the profit and loss account.

Undated Super Subordinated Notes [preferred share equivalents) issued by BNP Paribas SA

In June 2005, BNP Paribas SA carried out an issue of Undated Super Subordinated Notes representing
USD 1,350 million. The notes pay an annual fixed-rate coupon of 5.186%. They are redeemable at the
end of a 10-year period, and thereafter at each annual coupon date. If the notes are not redeemed in
2015, they will pay a quarterly coupon at 3-month USD Libor plus 1.68%.

In October 2005, BNP Paribas SA carried out an issue of Undated Super Subordinated Notes
representing EUR 1,000 million. The notes pay an annual fixed-rate coupon of 4.875%. They are
redeemable at the end of a 6-year period, and thereafter at each annual coupon date. If the notes are
not redeemed in October 2011, they will continue to pay the fixed-rate coupon.

In October 2005, BNP Paribas SA carried out an issue of Undated Super Subordinated Notes
representing USD 400 million. The notes pay an annual fixed-rate coupon of 6.250%. They are
redeemable at the end of a 6-year period, and thereafter at each annual coupon date. If the notes are
not redeemed in October 2011, they will continue to pay the fixed-rate coupon.

In April 2006, BNP Paribas SA carried out two issues of Undated Super Subordinated Notes
representing EUR 750 million and GBP 450 million. The notes pay an annual fixed-rate coupon of
4.730% and 5.945% respectively. They are redeemable at the end of a 10-year period, and thereafter at
each annual coupon date. If the notes are not redeemed in 2016, they will pay a quarterly coupon at
3-month Euribor plus 1.69% in the case of the first issue, and a coupon at 3-month GBP Libor plus
1.13% in the case of the second issue.

In July 2006, BNP Paribas SA carried out two issues of Undated Super Subordinated Notes. The notes
under the first issue - representing EUR 150 million - pay an annual coupon of 5.45%. They are
redeemable at the end of a 20-year period and thereafter at each annual coupon date. If these notes are
not redeemed in 2026 they will pay a quarterly coupon based on the 3-month Euribor plus 1.92%. The
notes under the second issue - representing GBP 325 million - pay an annual coupon of 5.945%. They
are redeemable at the end of a 10-year period and thereafter at each annual coupon date. If these notes
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are not redeemed in 2016, they will pay a quarterly coupon based on the 3-month GBP Libor plus
1.81%.

BNP Paribas has the option of not paying interest due on these Undated Super Subordinated Notes if no
dividends were paid on ordinary BNPP SA shares or on preferred shares in the previous year. Unpaid
interest is not carried forward.,

The contracts relating to these Undated Super Subordinated Notes contain a loss absorption clause.
Accordingly, in the event of insufficient regulatory capital — which is not fully offset by a capital increase
or other equivalent measure - the nominal value of the notes may be reduced in order to serve as a new
basis for the calculation of the related coupons until the capital deficiency is made up and the nominal
value of the notes is increased to its original amount. However, in the event of the liquidation of BNP
Paribas, the amount due to the holders of these notes will represent their original nominal value
irrespective of whether or not their nominal value has been reduced.

Issuer Date of issue Currency Amount Fixed-rate term Rate after 1st call date

BNP Paribas SA June 2005 usp 1,350 miflion 10 years USD 3-month Libor + 1.68%
BNP Paribas SA October 2005 ER 1,000 méllion Gyears 4.875%

BNP Paribas SA October 2005 usD 400 million 6 years 6.250%

BNP Paribas SA April 2006 EUR 750 million 10years Fmonth Euribor + 1.69%
BNP Paribas SA April 2006 GBP 450 million 10 years GBP 3-month Libor +1.13%
BNP Paribas SA July 2006 ER 150 million 2 years 3-month Euribor + 1.92%
BNP Paribas SA July 2006 GBP 325 million 10 years GBP 3month Libor +1.81%

The proceeds raised by these issues are recorded under “Retained earnings” as part of equity. In
accordance with IAS 21, issues carried out in foreign currencies are recognised at their historical value
based on their translation into euros at the issue date. Interest on the instruments is treated in the
same way as dividends.

Own equity instruments (shares issued by BNP Paribas shares and held by the Group)

The sixth resolution of the Shareholders’ Meeting of 28 May 2004 authorised BNP Paribas to buy back
shares representing a maximum of 10% of the share capital, for the following purposes: to stabilise the
share price; to take advantage of market opportunities; for remittance in exchange or payment for
external growth transactions or on the issue of shares or share equivalents; for allocation or sale to
employees in connection with the employee profit-sharing scheme, employee share ownership plans or
corporate savings plans, or in connection with stock option plans set up in favour of officers and key
employees of the Bank; to be held in treasury stock; for the purpose of being sold or exchanged or
otherwise transferred on a regulated market or over-the-counter; for the purpose of being cancelled at a
later date, on a basis to be determined by the shareholders in Extraordinary Meeting; or in connection
with the management of the Bank's assets and liabilities and its financial position.

The fifth resolution of the Shareholders’ Meeting of 18 May 2005 authorised BNP Paribas to buy back
shares representing a maximum of 10% of the share capital, for the following purposes: for subsequent
cancellation, on a basis to be determined by the shareholders in Extraordinary Meeting; to fulfil the
Bank's obligations relative to the issue of shares or share equivalents, stock option plans, the award of
consideration-free shares to employees, directors or corporate officers, and the allocation or sale of
shares to employees in connection with the employee profit-sharing scheme, employee share ownership
plans or corporate savings plans; to be held in treasury stock for subsequent remittance in exchange or
payment for external growth transactions; to stabilise the share price; or to take advantage of market
opportunities.

The fifth resolution of the Shareholders’ Meeting of 23 May 2006 authorised BNP Paribas to buy back
shares representing up to 10% of the Bank's issued capital at 28 February 2006. The shares could be
acquired for the following purposes: for subsequent cancellation, on a basis to be determined by the
shareholders in Extraordinary Meeting; to fulfil the Bank’s obligations relative to the issue of shares or
share equivalents, stock option plans, the award of consideration-free shares to employees, directors or
corporate officers, and the allocation or sale of shares to employees in connection with the employee
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profit-sharing scheme, employee share ownership plans or corporate savings plans; to be held in
treasury stock for subsequent remittance in exchange or payment for external growth transactions;
within the scope of a liquidity agreement; or for property and financial management purposes. This
authorisation was given for a period of 18 months and cancelled and replaced the authorisation granted
under the fifth resolution of the Shareholders’ Meeting of 18 May 20035.

In addition, a BNP Paribas subsidiary involved in market index and equity derivatives trading and
arbitrage activities buys and sells BNP Paribas shares within the scope of its operations.

At 31 December 2006, the Group held 25,211,909 BNP Paribas shares, representing an amount of
EUR 1,786 million, deducted from shareholders’ equity in the balance sheet.

Proprietary transactions

| NS0 eccour tansactions

|

O equity instruments (shares issued by

Nmhenof shares)

millions’of euros)

Number,of shares

ng amount:in

Aumberof shares)

[BNP Paribias and held by the Group) IO O, EUr0S) V00 O BLLCS)
Shares held at 31 December 2004 56,112,608 2693 (599,870} (32) 54,512,739 2661
Acquisitions 11,677,068 676 11,677,068 676
Reduction in share capita (53.368,831) (2,694) (53,368,831) {2,694}
Other movements (4,360.827) (214) (3,735.867) {264) (8,006,604) (478)
Shares held at 31 Decermber 2005 9,060,019 41 (4,335,737) (296) 4724282 165
Acqisitions 12,512,868 045 12,512,868 945
Other movements (2327379 (114) 10,302,138 790 7974759 676
Shares held at 31 Decermber 2006 19,245,508 1,292 5,966,401 49 25211909 1,786

Earnings per share

Diluted earnings per share corresponds to net income for the year divided by the weighted average
number of shares outstanding as adjusted for the maximum effect of the conversion of dilutive equity
instruments into ordinary shares. Stock subscription options granted are taken into account in the
diluted earnings per share calculation. Conversion of these instruments would have no effect on the net

income figure used in this calculation.

Year to 31 Dec. 2005
Net Incorne used to calculate basic and diluted eamnings per share {in millions of euros) 7,180 5822
Wheighted average number of ordinary shares outstanding during the year 833,811,947 836,006,141
Hiect of potertiatly dilutive ordnary shares 9,518,828 7288395
Welghted average number of ordinary shares used to calculate dituted eamings per share N3ANTT5 843,204,536
Bas|c eamings per share {in euros) 803 6.96
Diluted earnings per share {in euros) 195 6.90

{1) Net income used to calculate basic and diluted earnings per share is net income per the profit and loss account,
adjusted for the remuneration on the Undated Super Subordinated Notes issued by BNP Paribas SA (treated as
preferred share equivalents), which for accounting purposes is treated as dividends.
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Further to the capital increase (with pre-emptive subscription rights for existing shareholders) carried
out on 31 March 2006, in accordance with IAS 33 the reported earnings per share figure for 2005
(corresponding to EUR 7.02 for basic earnings per share and EUR 6.97 for diluted earnings per share)
has been adjusted in order to facilitate year-on-year comparisons.

A dividend of EUR 2.60 per share was paid in 2006 out of 2005 net income (compared with a dividend
of EUR 2.00 per share paid in 2005 out of 2004 net income).
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8.b  SCOPE OF CONSOLIDATION
up votiny Growp ownarshi
Name e @ | o Country Hethod ?;;:“ :‘!%)B i, P P

BNP Paribas SA France Fu 100.00% 100.00%

French Retail Banking
Banque de Bralagna France Full 100.00%) 100.00%)
BNP Parbas Daveloppernent Franca Fud 100.00%) 100.00%
BNP Paribas Facior France Full 100.00% 100.00%
Compagnia pour le Financement des Laisirs - Cofloisirs 2 |France Ecquity 33.30%) 33.30%]

IRFS

Ratisil Banking - Unitad States of Amarica
BancWesl Corporalion USA Ful 100.00% 100 .00%
Bank of the Wesl USA Ful 100.00% A00 0%
FHL Lease Holding Cy USA Ful 100.00% 400.00%
First Hawaian Bank USA Ful 100.00% 100.00%
Unign $afe Deposit Bank 5 USA

Leasing - Finance Leases
Albury Assel Rantals Limited UK Fulb 100.00% 100.00%|
All In Ong Alemagne Germany Ful 100.00% 100.00%)
All In Ona Vermietung GmbH 12 |Austria Equity 100.00%| 100.00%|
Antin Bai France Full 100.00%| $00.00%)
Aprohs Finanos France Full §5.00% $1.00%]
Avefingen Finance BV 1 4 Equity
Barieword Heftruck BY 1 Netherlands Equity 50.00% 50.00%|
BNP Paribas Leasa Group France Ful 100.00%) 100.00%)
BNP Paribas | easa Group BY 1 Nelherland Full 100.00%) 100.00%
BNP Paribas Leass Group Holding SPA Italy Ful 100.00%| $00.00%)
BNP Paribas Lease Group KFT 2 Hungary Full 100.00%| 100.00%
BNP Paribas Lease Group Netherlands BY 1 Netherands Full 100.00%| $00.00%)
BNP Paribas Leass Group Polska SPZ0 O 12 |Peland Equity 100.00%| 100.00%)
BNP Paribas Lease Group RT 2 Hungary Ful 100.00%| 100.00%
BNP Paribas Leass Group UK PLC UK Full 100.00%| 100.00%
BNP Paribas Leasa Group SA Belglum Belgium Full 100.00%) 100.00%)
BNP Paribas Leasa Group SPA laly Ful 100.00%| 100.00%]
BNP Paribas Laase Group (Rentals) Lid UK Ful 100.00%| 100.00%
BNP Paribas Leasing Gmbh Germany Full $00.00%) 100.00%
Cantro Leasing SPA Italy Equity 41.54%| 43 54%)
Claas Financial Sarvices France Ful B0.11%| 60.11%;
Claas Leasing Gmbh Germany Ful 100.00%] 60.31%|
CNH Capital Europe France Full 50.10%; 50.30%)
CNH Capital Europe Limited UK Full 50.10%! 50.10%
Cofiplan 2 |France Futt 99.99% §9.99%)
Commercial Vehicle Finance Limited UK Full 100.00% 100.00%)
Diamond Financa UK Limited UK Fufl 60.00% 60.00%
Equipmeni Lease BY 1 Netherlands Full 100.00% 160.00%
Finance et Gestion SA France Full 70 00% 70.00%|
Geveke Rental BY 1 4 [MNetherlands Ecqusty
HF G L Limited UK Ful 100.00% 100.00%
HH Management Limited 4 UK Ful
Humberdyda Commarcial | Limied UK FuA 100.00%, 100.00%|
Humbarchyde Commercial Invesiments N™1 Limited UK FuA 100 00% 100.00%
Humberdyde Commarcial Invesimants N® 4 Limited UK Fu 100.00%] 100.00%
Humberctyda Finance Limited UK il 100 O0%| 100.00%)
Humbaerdyda industrial Financa Limited UX Ful 100.00%| 10G.00%)
Humbarchyda westments Limitsd UK Ful 100.00%| 100.00%|
Humberclyds Managemenl Services Limited 4 UK Ful
Humberdyde Spring Leasing Limited 4 UK Ful

{A) Movements for B months to 30 June 2005

{8) Movements for 6 months to 31 December 2005

(C) Movemeats for 6 months ta 30 June 2006

(D) M for 6 months to 31 December 2006

(1} Acquisiion (7) Change of method - Full consolidation to equity method

(2) Emity newly incorporated or passing qualifying threshold (8) Change of method - Equity method to full consolidation

(3) Disposal {9) Change of method - Full consolidation to proportionate method

(4) Deoconsolidation (10) Change of methad - Equity method to proportionate method

(5) Merger between consolidated entities {11} Reconsolidation

{6) Changs of method - Proportionate method 1o full consclidation {12) Entities consolidated using a simplified equity method (non-material)
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Hame whe| oo Geuntry Wathod ‘;’;:’.‘:f:l"&';“ G";:;m:’:.;"'"

Leasing - Finance Leases (cont'd)
Leasaco Intemational BY 1 Natherands Full 100.00% 100.00%
Leasing J. Van Breda & Cie 1| 5 |Bekyum
Manitou Finance Lid 2 (UK Fud 51.00%) 51.00%]
Natiobad France Fa 100.00%) 100.00%|
Natiocrédibail France Fud 100.00%) 100.00%)
Natiocrédirurs. France Fui 100.00% 100 00%
Natioénergie France Fud 100.00%/ 100.00%!
Norbai Sne 4 France
Norbail Localion 4 France
Paricomi France Ful 100.00%) 100.00%
SCAU 4 France
SAS MFF France Full 51.00%] 51.00%)
Same Deutz-Fahr Finanoe France Full 99.87% 99.87%
$ame Deutz Fahr Financa Limited UK Full 100.00%) 100.00%j
UFE Asset Financa Limited UK Ful 100.00%| 100.00%
Uniled Care Growp Limited UK Ful 100.00%| 100.00%|
United Cara (Chashire) Limited UK Ful 100.00%) 100.00%|
Undled Corporale Finance Limited 4 UK Ful
Unded Inns Management Limited 4 UK Ful

Consumar Credit
Axa Banque Financement 4 2 |France Exquity 35 00%)| 25.00%)
Banco Catalem Argentng 4 Argenina
Banco cetefem Portugal Porugal Ful 100.00%) 100.00%
Banco Calalem SA Spain Full 100.00%) 100.00%
Caisse d Epargne Financement - CEF| France Equity 33.00%] 23.00%)
Carolour Administration Carlos de Credilos - CACC Brazil Equity 40.00%| 40.00%)
Celelom France Full 100.00%) 100 00%]
Celelem Algério 12 |Aigeria Equity 100.60% 10000%
Celelem America Brazi Full 100.00%) 100.00%)
Calolen Blank Gbh Germany Ful 50.10%) 50.10%)
Celelem Bank 5A 2 Poland Ful 100.00%| 100.00%)
Celelem Baigum Belgium Ful 100.00%| 100 00%
Ceiglem Benclux BV |Metherizands 2T ] 100.00% 100.00%)
Cetolom Brésil Brazi Fu 100.00%! 100 DO
Catalem CR Czach Rep. Fud 100.00%} 100.00%
Cetaiom IFN $A (formerty Gredisson Hokding Limited) 1 Cypeus Fud 100.00% 100.00%
Cetelem Maroc {formerly Attijan Cetelem) 1 Moroten Ful 99.79% §2.80%)
Cetalem Maxico SA dp CV 12 |Mexict Equity 100.00% 100.00%)
Cetelem Polska Expansion SA Poland Ful 100.00% 100.00%
Cetelom Procassing Services (Shanghai) Lid 12 |China Equity 100.00% 100.00%
Catalam Slovensko 2 Slovakia Ful 100.00% 100.00%
Catalem Thatande Thailand Ful 100.00% 100.00%
Cetalam UK (formerty Halifax Cetelem Credi Limited) UK Ful 100.00% 100.00%|
Cofica Bail France Ful 100.00% 100.00%)
Cofidis Franca Franoa Equity 15.00% 5.00%)
Cofinoga France Prop 50.00% 50.00%]
Cofiparc France FA 100.00%, 100.00%
C gnia Médicale de b de Voitures el maléniels - CMV Médiforca France FuAd 100.00% 10300%‘
Crodial ale SPA 2 Ialy Prop. 50.00% 50.00%
Credisson Intemational SRL 1 Romania FiA 100.00%| 100.00%
Crédit Modeme Anlilles France Ful 100.00%) 100.00%
Crédit Modeme Guyane France Ful $00.00%) 100.00%|
Crédit Modeme Oodan Indien France Fuy 97.81%| 97 B1%|
Domofinance S& 2 b France Prop. 55 00%] 55.00%
Effico Iberia 2 Spain Full 100.00%) 100.00%

(A) Movements for 6 months to 30 June 2005

(B) Movements for 6 months 1o 31 December 2005

(C) Movements for B months to 30 Jure 2006

(D) Mevements for 6 months to 31 December 2006

{1} Acquisition

{2) Entity newly incorporated or passing qualifying threshold

{3} Dispasal

{4} Decensclidation

(5) Merger between consolidated entities

{6) Change of method - Proporlionate method te full consolidation

{7) Change of method - Full consolidation to equity method
{8) Change of methad - Equity method to full consolidation

{9) Change of method - Full consolidation to proportionate method
(10) Change of method - Equity method to proportionate method

(11) Reconsalidation

(12} Entities consolidated using a simplified equity methog [non-material)
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Name w! @)oo Country Wethod ?;:’e‘:‘:"’l‘:‘;")“ Gﬁ:&mg‘“’
Conaumer Credit (cont'd}
Effico Sorece France Full 99.85% 82 95%)
Eurocradito Spain Ful 100.00%| 100.00%
Facal France Ful 99 69%| €9.69%)
Fidern France Ful 51.00%| £1.00%)
Fimestic Expangion SA Spain Ful 100.00%) 100.00%)
Findomestic ity Prop. 50.00% 50.00%
Findomestic Barka ad 12 |Serbia Equity 99 60%| 49.80%)
Fortis Crédit 3 Belgum
KBC Pinto Systoms 2 |Belgium Equity 40 00%| 40.00%
Laser (Group) 10 France Prop 50.00% 50.00%
Lotsirs Fnance France FA 51.00% 51.00%j
Magyar Celglem Hungary Fu 100.00% 100.00%
Métier Regroupemeni da Crédits 12 |France Equity 100.00% 100.00%
Menabank {formery Covefi} 2 |France Equily 34.00% W.00%
Nomshen Finance France Fu 51.00% 51.00%
Novacrédit 2 |France Equity 34.00% 34.00%)
Prajeo 2 [Frace Full 50 4% 50.54'%)
Sarvicios Financieros Camefour EFC Spain Equity 40.00% 40.00%)
Socith da Paiemend Pass France Equity 40.01%) 4001 %)
Subrmarine Finance Promatora de Crediio Lida 2 |Brad Prop 50.00%] S0.00%
Dabt Investmant Fund
FCC Findomestic 4 Jaky
FCC Master Dolphin laly Prop. 100.00%) 0.00%
FCC Master Noria L] Franca
FCC Retai ABS Finance 2 France Full 400.00%) 100.00%,
Mortgage Financing
Abbey National France 115 France
Banca UCB SPA Itaty Ful $00.00%) 100.00%|
BNP Paribas Invest Immo France Full 100.00%) 100.00%|
SAS Préls et Services Franca Ful 100.00%) 100.00%
uce France Ful 100.00%| 100.00%
UCB Hypotheken Netherlands Ful 100.00%| 100.00%
UCB Suissa 12 |Swit d Equity 100.00%| 100.00%
Urions das Craditos [mmobikarios - UC) {Group) g Spain Prop 50.00% 50.00%]
Dabt Investment Fund
FCC Domos 2003 France Ful 100.00% 100.00%)
FCC Masiar Domos France Ful 100 00% 100.00%
FCC Masior Domos 4 France Fut 100.00% 100.00%)
FCC Masier Domos § France Ful 100.00% 100.00%
FCCU.CI 4-15 (formerly FCC UC. 2-9) 9 Spain Prop. 50.00% 50.00%)
Contract Hire and Flest Manzgement
Arius Finance 5 France
Ans SA France Ful 100.00% 100 00%
Amna Baheer BV MNatherlands Ful 100.00%| 100.00%)
Anlegy Limded UK Fut 100 DO%) 100 00%
Arlogy SAS France Ful 400.00%| 100.00%j
Arval Bedgism Balgium Ful 400.00%) 100.00%
Arval Brasil Lida 12 |Bradd Euity 100.00%| 100.00%
Arval Businass Servicas Limited (formerty Arval PHH Business Servicas Limited) UK Ful 100.00%) 100.00%|
Arval BY {formerty Ara Nederland) Nethedands Ful 100.00% 100.00%)
Arval Deulschland GmbH {formerty Arval PHH Deutschland Gmbh) Germany Full 100.00%| 100.00%)
Arval ECL 5AS France Full 100.00%; 100.60%|

(A) Movements for & months 1o 30 June 2005

(B) Movements for § months 1o 31 December 2005

(C} Movements for 6 monihs to 30 June 2006

(D) Movements for 6 manths to 31 December 2006

(1) Acquisition

{2) Entity newly incorporated or passing qualifying threshold

{3) Disposal

{4) Deconsolidation

15) Merger between consolidated entities

{6) Change of method - Proportionate methed to full consolidation

{7} Change cof methed - Full consafidation to equity method

{8} Change of methed - Equity method to full consofidation

{8} Change of method - Full consalidation to proportionate method

(10) Change of method - Equity method te proportionate method

{11) Reconsolidation

(12) Entities consolidated using a simplified equity method (non-material)




Group voti Group Qwnarghi
Name (A | B} 1€ ] 4D} Country Mathod im.rz.. [%r;g in:ms‘l %) ’
Contract Hire and Flegt Managamant {cont'd}
Arval Limited UK Ful 100 .00% 100.00%)
Arval Luxembourg Luxembourg Fu 100.00% 100 00%)
Arval Nederand 5 Netherands
Arval NV (formerty Anna Belgique) Balgium Ful 100.00% 100.00%]
Arval PHH Holding SAS France Fut 100.00% 100.00%
Arval PHH HoMings Limited UK Ful 100.00%| 100.00%]
Arval PHH Hokimgs UK Limited UK Ful 100.00%| 100.00%
Arval PHH Service Lease CZ 12 |Czech Rep. Equity 100.C0%| 100.00%]
Arval Portugal Portugal Ful 100.00% 100.00%]
Arval Russie 12 |Russia Equity 100.60% 100.00%]
Arval Schweiz AG {formerly Leasing Handels und Service AG) Switzertand Ful 100.90% 100 00%
Arval Service Lease France Ful 100.00% 100.00%)
Arval Service Lease Espagne Spain Ful 99.98% 99 .97%
Arval Servica Leasa [talia ltaly Ful 100.00% 100 00%)
Arval Sendce Lease Polska SP Peland Ful 100.00% 100.00%)
Arvat Trading 2 France Ful 100.00% 100.00%
Arval UK Group Limited {formerly Arval PHH Limited) UK Ful 100.00% 400.00%]
Arval UK Limited {lormerty Arval PHH Business Solutions Limided) UK Ful 10000% 100.00%
BNP Paribas Fleet Holdngs Limited UK Ful 100.00% 100.00%]
Dialcard Fleet Services Limited UK Full 100.00% 100.00%)
Dialcard Limitag UK Full 100.00% 100.00%|
Gestion et Location Hokding France Full 100.00% 100.00%j
Harpur Assgls Limiled 4 UK
Harpur UK Limitod UK Fut 100.00% 100.00%,
Overdnive Business Solutions Limitad UK Ful 100.00% 300 00%
Overdrive Credil Card Limilod UK Ful 100.00% 100.00%
PHH Finandial services Limited UK Fua 100.00% 300.00%
PHH Holdings {1959) Limited UK Ful 100.00% 100.00%
PHH Investment Services Limited UK Fua 100.00% 400 DD%|
PHH Leasing (N°9) Limited UK Ful 100.00% 100.00%)
PHH Treasury Services Limiled UK Full 100.00% 100.00%]
PHH Truck Management Sarvices Limited UK Full 100.00% 100.00%)
Ponleurs Limited UK Ful 106.00% 100.00%)
The Harpur Group UK Limiled UK Ful 100.00% 100.00%)
Emerging and overseas markets
Banqua Intemational Commerce ef Industna Burkina Faso Burkina Faso Ful 51.00%) $1.00%)
Bangua Internaional Commerce el Industria Cote divoire heory Coast Ful 67.49% £7.49%)|
Barque Intermational Comemerce et Industrie Gaben Gabon Ful 4667% 46.67%|
Banqua Intemational Commerce at Industrie Guinéa 2 |Guinea Exquity 20.80%) 30.80%|
Banqua International Commerce at Industrie Mali 12 |Mali Equity 85.00% B85.00%)
Bangua Inlemational Commerce et Industria Senegal Senegal Full 54.11% 54.11%)
Banque Malgache da | Ocean Indian Mad, Full 75.00%) 75.00%|
Banqua Marocaine du Cemmercee el de Mndustre Morocoo Ful 84.67% B4.57%)
Banque Marocaine du Commeres ef da findusine Gestion 12 |Morooco Equity 100.00% B4.70%]
Barque Marocaine du Commerce el da Mndusirie Leasing W Fud 72.03%| 46.58%|
Bangue Marocaine du Commerce 61 da Findustrie Offshore Morocco Ful 100.00% £4.67%)
Barque pour e Commerce & Findustrie de la Mer Rouge Didouti Ful 51.00% 51.00%|
BNP Intercontinentale - BNPI France Fuk 100.00% 100.00%|
BNP Paribas BDOI Participations France Ful 100.00%} 100.00%|
BNP Paribas Gyprus Limited Cyprus Ful 100.00%} 100.00%)
BNP Paribas El Djazair Algeria Ful 100.00% 100.00%)
BNP Paribas Guadeloupe France Ful 100.00% 100.00%)
BNP Paribas Guyane France Ful 100.00%! 100.00
BNP Panbas Le Caire Egypt Ful 95.19% 95.19%
BNP Paribas Martinique France Ful 100.00% 100 00%!

(A) Movements for 6 monihs te 30 Juna 2005

(B) Movements for 6 monihs to 31 December 2005

(C) Mo ts for § months 1o 30 June 2006

(D) Movements for 6 months o 31 December 2006

(1} Acquisition

(2} Entity newly incorporated or passing qualifying threshokd
(3) Disposal

(4} Deconsolidation

(5) Merger between consclidated entities

(6] Change of method - Proportionats method to full consolidation

{7} Change of method - Full consobcation to equity method
{8} Change of method - Equity method 1o full consolidation

{8} Change of method - Full consokdation 1o proportionate method
{10) Change of method - Equity method to propertionate method

{11} Reconsolidation

(12} Eniities consolidated using a simplified equity methed {nen-material
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Emerging and cverseas marksts (cont'd}

BNP Paribas Nouvela Caledonia France Ful 100.00% 100.00%
BNP Paribas Réurion France Ful 100.00% 100.00%|
BNP Paribas Voslok Hoidings 2 France Ful 70.00% 70.00%
Manjing City Commercial 8ank Corp Ltd 1 China Equity 19.20% 14.20%)
Sifida Luxembourg Full 100.00% 100.00%]
Sociétd Financiére powr pays d'Outre Mar - SFOM L] Switzerland

Turk Ekenomi Bankasi Yatirimlar Ananim Sirketi (Group) 1 Turkey Prep. 50.00% S000%
Uhranian Insuranca Aliance 12 |Uksaine Equty 99.99% 50.98%
VkrSibbank 1 |Ukaine Ful 51.00% 51.00%)
UkrSibbank LLC 12 |Russia Equity 99.30%) 50 60%
Union Bancaite pour le Commerza ot Findustria Tunisia Ful 50.00% 50.00%
Union Tunisisnne pour le Commerca &1 Ninusirie Leasing {formerty Union Tun. de Leasing) Tunisia Ful 75.40% I7.70%

(A} Movements for § months o 30 June 2005

{B) Movements for § months fo 31 December 2005

(C) Movements for § months to 30 June 2006

(D) Movements for & months to 31 December 2006

{1) Acquisiton

{2) Entity newly incorporated or passing qualifying threshokd

{3) Disposal

(4) Deconsolidation

(3) Merger between consofidated entities

(6) Change of method - Proportionate method to full consalidation

{7} Change of method - Full consobdation to equity method

{8) Change of method - Equity methed to full consobidation

{%) Change of method - Full consofidation to proportionate method

[10) Change of method - Equity methed Yo proportionate method

{11) Reconsolidation

{12) Entities consolidated using a simplified equity methed (nen-material)
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AMS

Insurance
Assuvie SA 12 |France Equity 50.00% 50.00%
Banqua Financiere Cardif 5 France
BNP Paribas Assurance France Ful 100.00% 100.00%
Cardif Assat Management France fut 100.09% 100-00%,
Cardif Assicurazioni SPA Italy Ful 100.00%, 100.00%
Cardif Assurance Via Polska 2 Poland Ful 100.09% 100.00%,
Cardif do Brasil Seguros Braz Fur 100.00% 100.00%
Cardif do Brasil Seguros e Garantias 12 {Brazl Equity 100.00% 100.00%;
Cardif Laven Beigim Ful 100 00% 100.-00%}
Cardif Lavensverzekeringan NV Netherlands Ful 100.00% 100.00%|
Cardil Mexico Seguros de Vida 12 {Mexico Equity 100.00%| 100.00%;
Cardif Moxice Saguros Gangrales SA 12 [Mexico Equity 109.00% 00.00%]
Cardif Nodertand Holding BY Ful 100.60%, 100.00%!
Cardif Provita 12 |Czech Rep. Equity 100.00% 100.00%|
Cardif RD Franca Full 100.00% 100.00%;
Cardif Retraite Assurance Vie il Franca Ful 100.00% 100.00%;
Cardif SA France Ful 100.00% 100.00%!
Cardif Schadeverzekaningan NV Nethertands Ful 100.00% 100.00%|
Cardif Soaiété Vie Franca Full 100.00% 100 00%)
Cardivida Comredunia do Seguros 12 |Spain Equity 100.00% 100.00%;
Cantro Vita Assicurazioni Italy Prop. 43.00% 49 00%;
Compagnie Bancaire Uk Fonds C UK Ful 100.00% 100.00%)
Compania de Seguros Vida SA 1 Chile Ful 100.00% 100.00%!
Compania da Seguros Generalas Chila Ful 100.00% 100.00%
Cybels RE Luxembourg Full 100.00% 100.06%,
Damgk Limiled freland Ful 160.00% 100.00%,
GIE BNP Paribas Assurance Franca Ful 160.00% 100.00
Invesfifa SA Luxembourg Full 100.00%, 100.00%|
Lo Sphinx Assurances Luxembourg SA 12 JLuxembourg Equity 100.00% 100.00%|
Natio Assurance Franca Prop. 50.00% 50.00%
Natovie 5 France
Patrimoine Management & Assooés 1 Franca Ful T0.00%, 100.00%|
Pinnafrica Holding Lid 12 |South Africa Equity 95.00%| 98.00%|
Pinnafrica Insurance Company Lic 12 |South Afica Equity 100.00%) 98.00%)
Pinnafrica Insyrance Lits Lid 12 |South Africa Equity 100.00% B8.00%)
Pinnacks insurance PLC UK ful 100.00%| §7.59%|
Pinnadlg Insuranca Holding PLC UK Ful 97.59%| §7.59%|
Pinnacla Insuranca Managomani Services PLC UK Ful 100.00%) §7.59%]
SARL Reumal Investissements Franca Full 100.00%] 100 00%
SCI 134-106 rue Cambronng France Ful 100.00%) 100 00%|
SCI14 rue Vivienna France Ful 100.00%) 100.00%
SC1 24-26 rue Duranion France Ful $00.00%) 100.00%
SCI 25 rue Abba Carton France Ful $00.00%) 100.00%|
SCI 25 rue Guienberg France Ful $00.00%) 100.00%
5CH 35 ve Lauriston France Ful 100.00%] 100.00%|
5CI 40 rue Abba Groult France Ful 100.00%| 100.00%|
SC1 6 Square Foch France Fub 100.00%| 100.00%
SCI 8-10 place du Commerca France Ful 100.90%| 100.00%)
SC| Asniaras 1 France Ful 1D 00%| 100.00%)
5CI Baausejour Franca Ful 100.00% 100 00%{
SCI BNF Parbas Pierre 2 (formerty Natio Vie Pierre 2) France Ful 100.00% 100.00%
SCI Boutevard Malosharbes Franca Ful 100.00%, 100.00%)
5Cl Boutogne Centra Franca Ful 100.00% 100.00%
SC1 Boulogne Mungesser Franca Ful 100.00% 100.00

(A) Movements for 6 months to 30 June 2005

{B) Movements for  months to 31 December 2005

(C) Mavements for & months to 30 June 2006

(D} Movements for § months to 31 December 2006

{1) Acquisition {7} Change of method - Full consolidation to equity method

(2) Entity newty incorporated or passing qualifying threshald {8} Change of methed - Equity methed to full consolidation

(3) Disposal {9) Change of methed - Full consolidation to proportionate method

(4) Deconsolidation {10} Change of method - Equity methed to proportionate method

(5} Merger between consolidated entities {11} Reconsolidation

6} Change of methed - Proportionate method to full consolidation {12} Entities consolidated using a simplified equity method (non-material)
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Ingurance {contd)
5CI Corosa France Ful 100.00%| 100.00%)
SCI Courbevois Franca Full 100.00%) 100.00%)
SCI Dofensa Etoils France Full 100.00%) 100.00%]
SCI Defense VYendome Franca Ful 100 00% 100.00%|
SCiEvle Franca Ful 100 00%) 300.00%|
$Cl Le Chesnay 1 Franca Ful 100.00% 100.00%)
SCI Levaligis 2 Franca Full 100.00% 100.00%
SCI Malgsherbes Courceles Franca Full 100.00% 100.00%)
SCI Mantrouge 2 France Full 100.00%) $00.00%)
SCI| Montrouge 3 France Ful 100.00% 100.00%
SCI Moussorgski (formerly Maisons 2) France Full 100.00% 100.00%
SCI Maisons 1 France Full 100.00% 100.00%)
SCI P, Dermours France Full 100.00%, 100.00%|
SC1 residence Le Chatelard France Ful 100.00% 100.00%)
SC1 rue Mederic France Full 100.00% 100.00%
SCI Rusil 1 France Full 100.00%, 100.00%)
SCi Rued Ariare France Ful 100.00% 100.00%|
SC( Rued Caudran France Ful 100.00% 100.00%)
| SCI Saint Mavrica 2 France Ful 100.00%) 10000%
f STl Surennes 2 Feance Ful 100.00% 100.00%
$CI Surennes 3 France Ful 100.00%, 100.00%)
$Shinan el Life Corde 2 |South Korea Ful 50.00% 50.00%
\ Slale Bank India Lda Cy 2 |India Equity 26.00%| 26.00%)
‘ Thai Candi Insurance Lifa Company Ltd 2 |Maitand Equity 25.00% 25.00%)
Private Banking
Banhk von Emst 115 France
Bargues Financa Hokling Bahamas Ful 500.00%) $9.99%)
BNP Paribas Espana SA Spain Fub 98 55%| ©9.55%)
BNP Paribas Invastment Sarvices LLC USA Ful 400.00%| 100 00%)
BNP Paribas Private Bank France Ful 100.00%| 100.00%
BNP Panbas Privats Bank Monaco Franca Ful 100.00%) 99.59%]
BNP Parbas Private Bank Switzerland 5 Swizerand
Consell Investissement France Ful 100.00%] 100.00%
Nachenius 1 Netharlands Ful 100.00%) 100.00%)
Sociéts Monégasque da Banque Privée 115 France
United European Bank Switzerand 5 |Switzedand
United Eurcpean Bank Trust Nassau Bahamas Full 100.00% 95.99%|
Onlina Brokerage
BCapital Franos Ful 99 96% 99 56%|
Cortal Consors France France Full 100.00% 100.00%)
Corial Consors Luxembourg 5 Luxembourg
FundQuest (forrmerty Cortal Consors Fund Management) Franca Ful 100.00%) 100.00%|
Asual Management
Cardif Gestion d'Actifs b} France Ful 100.00% 100.00%|
BNP PAM Geoup France Ful 100.00% 100.00%
BNP Paribas Asset Management GimgH 12 |Germany Equity 100.00% 100.00%|
BNP Paribas Assel Management SGR Milan SPA 4 12 |italy Equity 100.00%) 100.00%|
BNP Paribas Assel Management France Ful 100.00% 100.00%)
BNP Panbas Assel Management Brasil Limitada 2 Brazil Ful 100.00%) 100.00%)
BNP Panbas Assel Managerment Japan Limited 2 3 Japan Ful 100.00%) 100.00%|
BNP Parbas Assel Managerment Groyp Luxembourg Luxembourg Fuk 90.66%) 99 66%)
BNP Parbas Assel Managamant UX Limited UK Ful 100.00%| 180-00%;
BNP Parbas Assel Managament Lruguay SA 12 |Unuguay Equity 700.00%) 100.00%
(A) Mavements for 6 months to 30 June 2005
{B) Movements for 6 months to 31 December 2005
{C) Movements for § months 1o 3¢ June 2006
(D) Movements for § months o 31 Dy ber 2006
(1} Acquisition {7) Change of method - Full consolidation lo equity method
{2) Entity newly incorporated or passing qualifying threshold {8} Change of method - Equity method to full consclidation
(3) Disposal {9} Change of method - Full consolidation to proportionate method
{4) Deconsofidation {19} Change of method - Equity method to proportionate method
{5} Merger between consclidated entities {11) Reconsolidation
(8) Change of method - Proportionate methad to full consolidzation {12} Entities consolidated using a simplified equity method {non-material)
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Assel Management [cont'd)
BNF Paribas Epargne et Re'raila Entreprise £ |France
BNP Paribas Financiére AMS (Fn'AMS} 2 [France Equity 100.00% 100.00%|
BNP Parbas Fund Services France {formerly BNPP Asset Servicing SAS) 2 France Ful 100 00%, 100.00%)
BNFP Parbas Private Equity 12 |France Equity 100.00%, 100.00%
BNP Paribas SGIIC 12 |Spain Equity 100.00% 100.00%;
Cooper Neff Altemative Managers 12 |France Equity 100.00%; 100.00%
Fauchies Pariners Managemant Limited {Group) 1 UK Prop. 42.1T%) 50.00%|
Fischer Francis Treas and Watls USA Equity 100.00% 100.00%)
Fund Quest Incorporation USA Ful 100.00%; 100.00%)
Overlay Asset Management 12 {France Equity 100.64%) 100.00%)
Shinhan BNP Paribas lnvestmend Trust Management Cy 12 {South Korea Equity 50.00%] 50.00%)
Sundaram BNP Paribas Assel Management 2 |India Equity 43 90%) 49 90%)

Securities services
8NP Paribas Fund Services Luxembourg Full 100 .00%) 100.00%
BNP Paribas Fund Services Australasia Limilad Australia Full 100.00%) 100.00%)
BRP Paribas Fund Services Dublin Limited Ireland Ful 100.00%) 100.00%
BNP Paribas Furd Services Hokfings UK Full 100.00% 100.00%
BNP Paribas Fund Services LK Limited UK Ful 100.00% 100.00%)
BNP Panbas Sacurities Senvicos - BP25 France Ful 100 00%| 100.00%|
BNP Paribas Securibies Services Intemational Holdryg SA Franca Ful 100.00%) 100 00%)

Property services
Assel Partenaires 1 Francg Full 89 85%| §6.72%
Alis Real Experfisa France Ful 10000%) 160 00%!
Adisreal Augusie-Thouard Franca Ful 85 84% §5.84%]
Adisreal Augusle-Thouard Habital Foncier 5 [France
Alisreal Belgium SA, Belgium Ful 100.00% 100.00%)
Aligreal Benetux 5A, \Beigium Ful 106.00% 100.00%
Atigreal Consiy® France Ful 100.00% 100.00%
Adisreal Consult GmbH Germany Ful 100.06% 100.00%,
Afisreal Espana SA Spain Ful 100.00% 100.00%
Atisreal GmbH G ¥ Ful 100.00% 100.00%
Atisraal Holding Belgium SA 5 [Belgium
Atisreal Holding Franca France Ful 100.00% 100.00%
Afisreal Holdng GmbH Germany Ful 100.00% 100.00%)
Atisreal Inlenational Franca Ful 100.00%, 100.00
Alisreal Limiled UK Ful 100 0% mmﬁ
Alisroal Luxembourg SA Belgum Full 100.00%! 100 00%|
Alisreal Managemenl GmbH 5 Germany
Alisreal Nethedands BY 4 Netherlands
Alisreal Property Managemen! GmbH Germany Ful 100.00%| 100.00%
Alisreal Properly Managemani Services Belgum Full 100.00%) 100.00%]
Alisreal Proplan GmbH Gemnany Full 75.18%] T5.18%|
Alisreal Servicas 4 |Franoe
Alisreal USA Inc. U.SA Ful 100.00% 100.00%|
Alisreal Weatheralls Invesiment Services Limited UK Ful 100.00% 100.00%|
Auguste-Thouard Fimorem 5 France
Auguste-Thouard Residencial SL 5 Spain
Banque Cantrale dé Donndes Immobibéres 5 France
BNP Paribas mmobilier (formerty Maunier Prometion) France Ful 100.00% 100.00%)
BNP Paribas Immoblier 5 |France
BNP Pasibas Partiopations Fianca Immaobiber France Fal 100 00% 10C.00%,
BNP Paribas Immobilier Property Management France Ful 100.00% 100.00%;
BNP Paribas Real Eslate Investment Managoment (formerly Antin Venddma) France Ful 9%B.77% 96.77%
BSA Immobiliar 1 France Ful 100 00% 106.00°

A) Movements for § months to 30 June 2005

{B} Movements for § months to 31 December 2005

{C) Movements for § months to 30 June 2006

{0) Mevements for & months to 31 December 2006

(1) Acquisition {7) Change of method - Full consclidation to equity method

{2) Entity newly incorporated or passing qualitying threshold {8) Change of method - Equity method te full consolidation

{3) Disposat {9) Change of method - Full consolidation to proportionate method

(4) Decorsolidation {10) Change of method - Equity method to proportionate method

(5) Merger between consolidated entities {11) Reconsalidation

B) Change of method - Proportionate methed 1o full consolidation {12) Enliies consolidated using a simplified equity methed (nen-material)
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Name @ eiee Country Method eroat (%) intorest (%)
Property services {cont'd)

Chancery Lang Managoment Services Limited UK Ful 100.00% 100.00%
Compagnie Terlaire 1 France Fu 100.00%, 100 60%|
F G Ingeniena & P ion knmobiki France Full 100.00%, 100 60%)
Genisar Servicios Immobilanos 1 13Spain Ful 100.00%) 100.00%)
Immabilisre des Bergues France Ful 100.00%) 100.00%]
Parlenaires Gerance Soprofinance 1 France Ful 99 84% 96.71%
SA Comadim France Full 100.60% 100.00%
SA Garer Franos Ful 100.00% 100.00%}
SA Procods France Full 100 00%) 100.00%
SAS Astrinn France Full 100 00%, 100.00%
SAS Meunier Daveloppenments France Full 100 00% 100.00%
SAS Meunier Hateial France Ful 100.00%; 100.00%|
SAS Meunier immobiliéres dEntreprises Franca Ful 100.00%, 100.00%)
SAS Meunier Meditaranes France Ful 100.00%] 100 00%)
SAS Meunier Rhina Alpes Francs Ful 100.00% 100.00%;
Sirwim S Franca

Sofiane 1 France Ful 100.00% 100.80%)
$NC Cezanne 4 Franca

$NC Comadim Residences Servives Franca Ful 100.00% 100.00%)
SNC Espaces Immobiliers Franca Ful 100.00% 100.00%)
SNC Lol 2 Porte d'Asniéras Franca Ful 100.00% 100.00%,
SNC Matisse 3 France

SNC Meunier Gestion France Full 108.00% 100.00%}
Sifonts SL 1 |Spain Ful 100.00%) 100.00%|
Soprofinance 1 § |France

Tasaciones Hipotecarias SA 1 |Spain Ful 100.00%, 100 00%)
Valation Consulting Limited 1 |UK Ful 400.00%) 100.00%)
Waeatheralls Consultancy Servicas Limilad UK Ful 100.00%) 100.00%

{A) Movements for & months to 30 June 2005
(B) Movements for 6 months to 31 December 2005
{C) Movements for 6 months to 30 June 2006
(D) Movernents for § months 1 31 December 2008

(1) Acquisition (7) Change of method - Full consolidation to equity method

(2) Entity newly incorporated or passing qualifying threshald (8) Change of method - Equity method 0o full consolidation

(3) Disposal {9) Change of method - Full consolidation fo proportionate method

(4) Deconsolidaion {10} Change of methed - Equity method to proporfionale method

{5) Merger between consolidated entities {11) Reccnsclidation

(6) Change of methed - Proportionate method to full consolidation {12) Entilies consolidated using a simplified equity method {non-material)
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Corporate & Investment Banking

FRANCE
Austin Financa 2 France Full 100.00%] 100.00%)
BNP Parbas Arbitrage France Full 99.69%| 98 99%|
BNP Paribas Equities France France Fudl §9.96%| 93 56%|
BNP Parbas Equity Strategies France France Ful 100.60% 99.99%|
BNP Paribas Peregrine Group France Full 100.00%| 100.00%)
BNP Parbas Stralégies Actions France Full 4100.00% 95 .99%
Capstar Partners Sas Franca Ful 100.60% 100.00%)
Harewood Asset Management 12 |France Equity 100.00% 100.00%
Parbas Dérivés Garantis Snc Franca Full 100.00% 100.00%|
Parifergie Franca Full 100.00% 100.00%
Parleass Francg 3] 100 00%, 100.00%
Sas Esomet 2 Franca Full 100.00%, 100.00%|

EUROPE
BNP AK Drescner Bank AS 3 Turkey
BNP AK Dresdnor Financiai Kiralama 3 Turkey
BNP Capital Finanoe Hd 4 Ireland
BNP Factor Portugal Ful 100.00% 100.00%
BNP Ireland Limited Irglang Full 100.00%) 100.06%;
BNP Paribas (Bulgana) AD Bulgaria Full 100.00%, 100.00%)
BNP Paribas Bank [Hungaria) RT Hungary Ful 100-00% 100.00%)
BNP Paribas Bank {Polska) SA Poland Full 100.00% 100 00%
BNP Paribas Bank NV Netherlands Ful 100.00% 100.00%
BNP Paribas Capital Investments Limited UK Full 100.00%, 100.00%
BNP Panibas Capital Markets Group Limited UK Ful 100.00% 100,50
BNP Paribas Commodily Futures Limited UK Full 100.00%; 100.00%)
BNP Paribas E & B Limited UK Funt 100 0%, 100.00%)
BNP Paribas Finance plc UK. Full 100.00%; 100.00%)
BNP Paribas Fixod Assets Limitad 4 UK
BNP Paribas Luxembourg sa Luxembourg Ful 100.00%) 100.00%|
BNP Paribas Net Limited UK Full 100.00%; 100.00%:
BNP Paribas Servicas 5 Switzerand
BNP Parbas Sviluppo Italy Full 100.00%) 100.00%
BNP Parbas Suisse SA Switzarland Full 49 59%) 99 99%|
BNP Parbas UK Hoidings Limiled UK Full 100.00%) 100.00%)
BNP Paribas UK Limited UK Full 100 00%| 100.00%j
BNP PUK Hokding Limited UK Full 100.00% 100.00%
BNP Parbas ZAD Russia Full 100.00%) 100.00%)
Capstar Pariners Limited UK Full 100.00%| 100.00%)
Dealremots Lirnited 4q UK
Daita Reinsurance Limited 2 (ietand Equity 100.00% 100.00%]
Harewood Holdings Limied 2 |uK Ful 100.00% 100 00%)
1815 Factor SPA Naly Full 100.00% 100 00%|
Parbas Managemeant Servica Limitod 4 UK
Paribas Trust Luxembourg 5A Luxembourg Full 100.00% 100.00%;
Utexam Limited Iretand Fufl 100.00% 100.00%{

[AMERICAS
BNP Andes 100.00%
ENP Paribas Asset Management Incorporated ) 100.00%;
BNP Paribas Brasil §A 100.00%
BNP Paribas Brokerage Services Incorporatsd
BNP Panbas Canada 100.00%|

{A} Movements for 6 months to 30 Jure 2005

(B) Movements for 6 months to 31 December 2005

{C) Movements for 6 menths to 30 June 2006

(D) Movemnents for 6 months to 31 December 2006

(1) Acquisition {7) Change of methed - Full consolidation to equity method

[2) Entity newly incorporated or passing qualifying threshold (8) Change of methed - Equity method to full consclidation

{3) Dispasal (9) Change of method - Full consolidation to proporticnate method

(4) Deconsolidation (10} Change of method - Equity method to proportionate method

{5) Merger between consalidated entities (11) Reconsolidation

(§) Change of method - Proportionate method 1o full eonsalidation [12) Entities consolidated using a simplified equity method {non-material)
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AMERICAS {cont'd}
BNP Paribas Capstar Partners Incorporated U.SA Fidl 100.00% 100.00%|
BNP Paribas Commodities Futures Incorporatod U.SA Full 100.00%| 100.00%|
BNP Paribas Leasing Corporation U.S.A. Full 100.00% 100.00%,
BNP Paribas North America Incorporated U.S.A. Full 10060% 100.00%
BNP Paribas Principal Incorporated USA Fu 100.00%} 100 00%|
BNP Paribas RCC Incorporation USA Full 100.00% 100 00%!
BNP Paribas Securilies Corporation U.S.A Full 100.00%| 100.00%)
Capstar Pariners LLC L.SA. Full 160.00% 100 00%
Cooper Neff Advisors Incomporated USA. Fult 100.00%! 100.00%)
Cooper Neff Growp Incomorated USA. Full 100.00%| 100.00%
French American Banking Coporation -FABC USA. Fult 100.00% 100.00%
Parbas North America USA Fult 100.00% 100.00%;
Patits Champs Participagoes a Servigos SA Brazi Full 100.00%| 100.00%)
ASIA - OCEANIA
BNP Equities Asia Limited Mataysia Ful 100.00% 100.00%
BNP Paribas {China) Limited China Full 100.00% 100.00%
BNP Paribas Arbitrage (Hong-Kang) Limited Hang-Keng Full 100.00%: 100.00%
BNP Paribas Capital {Asta Paafic) Limitad {formerty BNPP Peregrine Cap. Lid) Hong-Kong Full 100.00% 100.00
BNP Paribas Capdal (Singapora) Limited (formerly BNPP Peragrina (Sing.) Ltd) Singapore Full 100.00% 100.00
BNP Paribas Finanos {Hong-Kong) Limited Hang-Kong Full 100.00% 100.00%
BNP Paribas Fulures (Hong-Kong) Limited Hong-Kong Full 100 00%; 100.00%|
BNP Parbas GRS (Hong ¥ong) Limited (formery BNPP Equities Hong Kong) n Hong-Kong Full 00.00% 100.00
BNP Panbas India Sohutions Private Lid H India Full 100.00%, 100.00%
BNP Paribas Padific (Australia) Limited Australia Full 100.00% 100.00%
BNKP Panbas Peregrine Securities (Thalande} Limited 3 Thailand
BNP Paribas Securities {Asia) Limited {formerty BNPP Peregrine Securilies Lid) Hong-Kong Full 100.00%| 100.00%)
BNP Parbas Securilies {Japan) Limited Heng-Kong Full 100.00% 100.00%)
BNP Parbas Securities {Taiwan) Co Limited 2 Taiwan Full 100.00%| 100.00%|
BNP Parbas Securities Korea Company Limited South Korea Fua 100.00%) 100.00%)
BNP Pacibas Seautities {Sing ) Pte Ltes {formerty BNPP Peregrine Sec.Pte Lid) Singapers Ful $00.00%) 100.00%]
BNP Faribas Services (HK) Lid (formerly BNPP Peragrina Serv. Lid) Hong-Kong Full 100.00% 100.00%|
Crodit Agricole Indosuez Securities Limitod 1] 4 Japan
Parbas Asia Equibes Limited Hong-Kong Ful 100.00% 100.00%)
PT Bank BNP Paribas Indondsia Indonesia Ful 100.00% 99.99%
FT BNP Lippo Ulama Leasing 4 Indonesia
PT ENP Paribas Securities Indonesia (formerty PT BNP Paribas Peregring) Indonesia Futl 99.00%) 99.00%
Special Purpose Entities
54 Lombard Strest (nvestments Limitsd LK Full
Alectra Financa Pic 2 flreland Full
APAC Finance Limited 2 New Zealang Full
APAC Investmenls Limitad 2 New Zealand Full
APAC NZ Holdings Limited (ex BNPP (New Zealand) Finance Li) Mew Zealand Ful
ARY Intemational Limited 2 Cayman Isids Full
Allgls Investment Limited 2 raland Full
BNP Paribas Artxirage Issuance BY Netherlands Full
BNP Parbas Emissions und Handet. GenbH Germany Full
BNP Paribas Fnanca Incorparated U.SA. Full
BNP Paribas New Zealand Limited 4 New Zealand
Bougaimvils BY Netherlands Ful
China Jenna Finance 1 2 |Framce Full
China Jenna Finance 2 2 [France Fuft
China Jenna Finance 3 2 [France Fuli
China Lude Finance 1 2 Franca Full
China Lucie Finance 2 France Fu
China Ludie Finance 3 2 France Full

{A) Movemerits for 6 menths to 30 June 2005

(B) Movements for § months to 31 December 2005

{C} Movements for 6 months to 30 June 2006

{D} Movements for 6 months to 31 December 2006

{1) Acquisiticn

(2} Entity newly incorporated or passing gualifying threshold
(3) Disposal

(4) Deconsolidation

(5) Marger between consolidated entities

(5) Change of method - Proportionate method 1o full consolidatien

{7) Change of methed - Full consalidation 1o equity method
{8) Change of method - Equity method 10 full consolidation

(9) Change of method - Full consobdation 1o proportionate method
(10} Change of method - Equity method te proportionate methed

(11} Reconsolidation

(12) Entities consolidated using a simplified equity method [non-material)
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Spaclal Purpose Entities (cont'd)

China Samartha Finance 1 2 France Ful
China Samantha Finance 2 2z France Fud
China Samantha Finance 3 2 France Full
China Samantha Finance 4 z France Full
China Samantha Finance § z Franca Full
China Samantha Financa 6 Z France Al
China Samantha Finance 7 b4 France Ful
China Samantha Finance 8 ] France Full
China Samantha Finance 9 2 Franca Full
China Samantha Finance 10 2 Franca Fi
Crisps Limited Cayman lsids Full
Eliopée Limited 4 Jersay

Epimethaus Invastments Limiied Cayman Iskis Full
Epsom Funding Limiled F] Cayman Isids Fud
Eurcliberts PLE Irgland Ful
European Hadged Equity Limitad Cayman lskds Fult
Fidax PLC UK Fuf
Financitre Paris Haussmann 2 France Full
Financiéra Taithout 2 France Full
Forsata Investments SA Luxembourg Full
Global Guarantaed Cliquet Investment 4 Cayman {slds

Global Guaranteed Equity Limitad Cayman Isids Ful
Global Hedged Equity Investment Limited Caymnan Isids Ful
Global Libertd 2 |France Full
Global Protecied Alternalive Investments Limitad Cayman Isids Full
Global Protected Equity Limited Cayman |sids Full
Harewood Invesiments N°1 Limiled Cayman Isids Full
Harewood Investments N°2 Limiled 2 UK Full
Harewood Investments N°3 Limited 2 UX Full
Harewood Ivestments N*4 Limitad 2 UK Fult
Havewood Investments N*5 Limited 2 Cayman [slds Full
Harewood Investments N6 Limited 2 UK Full
Henaross PTY Limited Austraka Ful
fad investmonts PLC 2 Iredand Ful
Joconde SA Luxembourg Full
Laffitte Participation 2 France Fll
Laffile Pavticipation 10 z France Full
Laffita Partcipation 12 2 France Full
Liquidity Trust 2 Cayman Isids Fu)
Lock-In Globa! equity Limited Cayman lsids Full
Mare Financa Limiled 2 Cayman |sids Fu
Mexita Limited N* 2 4 Cayman Isks

Maxita Limited N* 3 Cayman |sids

Maxita Limited N* 4 4 Cayman |sids

Mistral Investments SA Luxembaotng Fut
Qan 2 Enterprises PLC 4 lrgtznd

Omega Capital Invesiments Pk Ireland Full
Omega Investments Cayman Limited 2 Cayman |skis Full
Optichamps 2 France Full
Paregol France Full
Parritaya Property Pty Limited Australia Full
Participations Opéra 2 Franca Full
Robin Flight Limitaed 2 Wraland Ful
Royal Neuva | SA 2 Luxembourg Fut
Singapors Emma Finance { SAS Franca Fuh
Singapora Emma Finance 2 SAS France F

{A) Movemenis for 6 months fo 30 June 2005

(B) Movements for 6 months 1o 31 Decermber 2005

(C) Movements for & months 1o 30 June 2006

{D) Movements for § months 1o 31 December 2006

{1} Acquisition

{2) Entity newly incorporated or passing quatifying threshold

(3) Disposal
{4) Deconsclidation
{5) Merger between consolidated entities

{6} Change of method - Proportionate method to full consglidation

{7) Change of method - Full consolidation to equity methad
(8) Change of method - Equity methed to full consolidation

(9) Change of methed - Full consolidation fo proportionate methad
(10} Change of method - Equity methed to proportionate method

{11) Reconsolidation

{12) Entities consolidated using a simplified equity method (non-material)
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Special Purposa Entities {cont'd)
Sirocco Investmanis SA Luxembourg Full
Snc Atargalis 2 Franca Full
Sng Médilerarda z Franca Full
5t Maarten CDQ Limited 2 Cayman [sids Full
Starbird Funding Corporation 4 USA
Sunny Funding Limited 2 Cayman |sids Ful
Swalcw Fight Limited 2 Iretand Full
Thésde Limited 4 Jersay
Thunderbird Investments PLC 2 Iraland Futt
{A} Mavements for 6 months to 30 June 2005
{B) Movements for § months to 31 December 2005
{C) Movements for 6 months to 30 June 2005
{D) Movements for & months to 31 December 2006
{4) Acquisition {7} Change of method - Full consolidation to equity method
{(2) Entity newty incorpoeated or passing qualifying threshold [8) Change of method - Equity method to full consofidation
{3) Disposal (9) Change of method - Full consolidaticn to proportionate method
{4) Deconsolidation {10) Change of method - Equity methed to proporticnate method
{5) Merger between consolidated entities {11} Reconsclidation
[6) Change of method - Proporionate method to full consolidation {12) Entities consolidated using a simplified equity method (non-material)
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OTHER BUSINESS UNITS

Private Equity (BNP Paribas Capital)
Banexi Sociétd de Capital-Risque 5 |France Fuy
Carbonne Lomaine 3 France
Clairevila Beiga Ful 100.00% 100.00%!
Coberma Belgi Ful 100.00% 100.00%|
Cobepa Technology Belgium Ful 100.00% 100.00%)
Compagrse Benelux Paribas - COBEPA {Group) 3 Belgum
Compagrée Financiére Ottomane Luxembourg Ful 96.67% 96.67%
Erbe Belgium Equity 47.01%| 47.01%]
Evialis 7 France Equity 44.16%) 44.16%)
Gepaco Balgum Ful 100.00% 100.00%
Paribas Parlicipation Limitée Canada Ful 100.00% 100.00%)

Klépisrra
Akgiova Spoloenost Arcol Slovakia Ful 100.00%) 50.06%)
AMC 2 Czoch Rep. Ful 100 00%| I7.54%)
Besloten Vannotschap Capucine Bv Netherlznds Full 100.00% 50.06%
Bestes 1 Czech Rep. Full 100 00%| 49 56%)
Entertainment Plaza 1 Czech Rep. Ful 100.00%| 30.06%;
GIE Klepierre Servicas France Ful 100.00%| 50.06%]
1GCSPA llaty Prop. 50.00%| 25.03%]
ICD SPA Italy Ful 100.00%) 42 55%
Kigcar ltalia SPA Italy Ful 100.00% 41.55%
Klafin Italia SPA Haly Ful 100.00%) 50.06%
Klepierra Krakow Sp. Z.0.0 1 Poland Ful 100.00%) 50‘069(1
Kepierra Novo 2 Czach Rep Ful 100.00%| SDDG’H
Képierre Poznan Sp. Z.o.c 1 Poland Ful 100.00%| 50.06%
Idépierre Sadyba Sp. Zoo 1 Poland Ful 100.00%] 50.06%
Krakow Plaza Sp. Zo.o 1 Poland Ful 100.00%| 50.06%
Plaza Centor Management Poland Sp. 2.0.0 1 Poland Ful 100.00% 37.79%)
Ruda Slaska Plaza $p. Zo o 1 Poland Fut 100 00% 50.06%
5A Brescia 5 [France
SA Cinéma da Esplanade Belgium Ful 100.00% 50.06%]
SA Coimbra Bolgium ful 100 00%) 50.06%|
SA Delas Cr Czech Rep. Ful 100 Q0% 50.06%|
S5A Devimo Consult Belgium Equity 35.00% 12.14%
5A Duna Plaza Hungary Ful 100.60%) 50.06%]
Sh Finascents 4 Portugal Prop. 50.00% 2509%
SA Fonciére do Louvain la Nauve Belgium Ful 100 00%) 50.06%|
SA Galiera Parque Nascanta Portugal Prap 50.00%) 25.03%|
SA Gondobrico Partugal Prop 50.00% 25.03%
SA Klecar Foncier Espana Spain Ful 100.00% 41.55%]
SA Klecar Foncier [berica Spain Ful 100 00% 41.55%,
SA Kledou Immobifara Portugal Ful 100.00% 50.06%}
SA Kleminho 2 Portugal Ful 100.00% 50.06
SA Klenord ImmobiSaria Portugal Full 100.00% 50.06%
SA Klepisrrs France Full 50.16% 50.06%
SA Klepierre Athanon AE. Greacs Ful 100.00% 41.55%]
SA Kiépierme Foncier Makedonia Groece Ful 100.00%| 41.55%)
SA Klepieme NEA Efkarpia AE Grosca Full 100.00%) 41.55%
SA Kiapierre Peribola Patras AE Greaca Full 100.00%| 41.55%]
$A Kiepieme Porlugal SGPS Portugal Full 100.00%) $0.06
SA Kieplamg Valecas Spain Ful 400.00%| $0.06
SA Klepierma Vinaza Spain Ful 100.00%) 50.06%

[A) Movements for 6 months to 30 June 2005

B} Movements for 6 months to 31 December 2008

(C) Movements for 6 months to 30 June 2006

(D) Movements for B months to 31 December 2006

{1} Acquisition

[2) Entity newly incorparated or passing gualifying threshold

(3) Dispasal

{4} Deconschidation

{5) Merger between consolidated entities

{6)_Change of method - Proportionate method to full consalidation

(7} Change of method - Ful! conselidation 1o equity method

{8} Change of method - Equity methed 1 full consolidation

(9} Change of method - Fulf consobidation to proportionale method

(10} Change of method - Equity method to proporiiorate method

{11} Reconsolidation

{12} Entilies consolidated using & simplified equity method (non-material)
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léplerre (cont'

SA Klatel Immobiixia Portugal Ful 100.00% 50.06%
SA Ptace do Maccevil 1 Belgum Ful 100.00% 50.06%)
5A Poznan Plaza 1 Poland Fub 100.00% 50.06%|
5A Sadyba Center 1 Polard Ful 100.00% 50.06%
84 Sogecaec Portugal Ful 100.00%) 37.54%
SARL Assago Italy Equity 100.00%) 50.06%]
SARL Collegno laly Full 100 00% 50.06%]
SARL Gsepel 2002 Hungary Full 100.00% 50.06%]
SARL Debrecen 2002 Hungary Ful 100 00%) 50.06%)
SARL Effa Kappa Haly Prop. 50 D0%| 25.03%)
SARL Galiera Commerciala Cavalino 1 lLaly Full 100.00%) 50.06%)
SARL Galera Commerciale Klepierra 2 Italy Ful 100.00% 50.06%
SARL Gakera Commerciale Sofbeate 1 Italy Ful 100.00% 50.06%
SARL Gyor 2002 Hungary Ful 100.00% 50.06%]
SARL Immobiliare Magnolia Italy Fud 100.00% 42 55%)
SARL Kanizsa 2002 |Hhangary Ful 100.00% 50.06%)
SARL Kaposvar 2002 Hungary Ful 100.00% 50.06%)
SARL Klepierra Pologne 1 Poland Ful 100.00% S0.06%)
SARL Miskol 2002 Hungary Fub 100.00% 50.06%)
SARL Novata Italy Ful 100.00%| 42.55%)
SARL Nyiregyhaza Plaza |Hungary Full 100.00% 50.06%
SARLPSG [ Italy Ful 100.00% 50.06%
SARL Plaza Conlor Managament Hungary Ful 100.90% 754N
$ARL Szeged Plaza Hungary Ful 100.00%) 50.06%)
SARL Szolnok Plaza Hungary Full 100.00%) 50.06%)|
SARL Uj Aba Hungary Ful 100.00% 50.06%|
SARL Zalaegerszeg Plaza Hungary Ful 100.00%) 50.06%)
SAS 192 avenus Charles Do Gaulle 5 France

SAS 21 Kieber 5 Franca

SAS 21 la Perouse 5 France

SAS 43 Grenefle 5 France

SAS 42 Kiebor 5 |France

SAS 46 Notre-Dame des victoires 5 France

SAS 5 Turin Francs 100.00% 50.06%)
SAS Baudol Massy 5 France

SAS Canda 5 France

SAS CB Pierrs France Ful 100.00% 50.06%)
SAS Cecobd France Prop. S0.00% 2503%|
SAS Cecovile France Fu 100.00%) 50.06%|
SAS Cenlra Jaude Clermant Franca Full 100.00% 50.06%|
SAS Concorda Puteaux 5 France

SAS Doumer Caen 5 France

SAS du 23 avenue Marignan 5 France

SAS Espace Cordeliers Franca Prop. 50.00%) 25.03%
SAS Espace Dumond D'Unvile 5 Franca

SAS Espaca Kleber 5 Franca

SAS Flandre 5 France

$AS5 Holding Gondomar 1 France Full 100.00% 50.05%
SAS Holding Gondomar 3 France Ful 100.00%: 50.06%)
545 Issy Desmoukns 5 Franca

SAS KLE 1 {formerly SAS Klepierre Transactions) France Fut 100.00% 50.06%)
SAS Kleber Levallos 5 France

SAS Kecar Participations Italie France Ful 100.00% 41.55%)
SAS Klamurs France Ful 100.00% 42.10%|
SAS Kepieme Finance France Ful 100.00% 50.06%)
SA% Kepierra Hongria France Ful $00.00% S0.06%
SAS Le Havra Capelel France Ful 100.00%) 50.06%]

(A) Movemends for 6 months to 30 June 2005

(B) Movements for 6 months to 31 December 2005

[C) Mavernents for 6 months 1o 30 Jure 2006

(D) Movements for 8 months fo 31 December 2006

(1) Acquisition

(3) Disposal
(4) Deconsolidation
(5) Merger between consolidated entities

{2) Entity newly incorporated or passing qualifying threshold

{6) Change of method - Properionate methad to full eonsolidation

(7} Change of method - Full consolidation fo equity method
{8} Change of method - Equity method to full consolidation

{9) Changa of method - Full consalidation 1o proportionate method
{10) Change of method - Equity method te proportionate method

(11) Reconsclidation

{12) Enlities consolidated using a simplified equity method (non-material)
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Kiéplarre (cont'd)

SAS Le Havre Tournevile France Ful 100.00%) 50.08%|
SAS Leblane Paris 15 5 |France

SAS LP7 Franca Ful 100.00%, 50.06%|
SAS Marsaille Lo Merlan 5 Franca

SAS Metun Saint-Peres 5 France

SAS Odysseurn Place de France France Ful 50.00% 25.03%]
SAS Opale Franca Full 100.00% 50.06%|
SAS Poitiers Allenor France Full 160.00% 50.06%|
SAS Sainl-Andre Pey berland 5 France

SAS Soaval France Prop. 50.00%; 13.71%)
SAS Socosaine France Full 100.00% 46.93%
SAS Strashoyrg L3 Vighe H France

SAS Suffren Paris 15 5 |France

SAS Toulouse Mermoz 5 France

SAS Tours Nationale 5 Franca

SC Antin Vendome 4 France

SC Centre Bourse France Ful 300.60% 50 06%
5€ Solorac Franco Full 100.00% 40.05%
501 Aurora 5 France

SCI Bassin Nord France Prop. 50.00% 2503%|
SCI Beausavran 1 Franca Ful 100.00% 41.55%)
SC| Bégles Papin France Full 1006.00% 50.06%]
SCI Combault 2 Franca Ful 100.00% 50.06%
SCILa Plaine du Moulin 3 vent 2 Franca Prop. 50.00% 25.03%]
SCI Noble Cafelaria 5 Franca

SCI Noble Galeria 5 France

SCI Noble Restauration 5 France

SCi Orengal 5 Franca

SC| Secovalde France Ful 100 Q0% 50.06%
SCI Toue Marcel Brot 4 |France

$CS Bagles Arcing France Prop. 50.00% 25.03%
SC5 Kecar Europe Sud France Ful 100.60% 41.55%
8CS Séghcd Franca Full 100.00%, 52.54%]
Ségéch Helas Réal Estate Management 2 Greece Full 100.00%) 37.55%)
Seravale SPA Jtaly Ful 100.00% 50.06%)
SL Centros Shopping Gestion Maly Full 100.00% 37.54%)
SNC Angoumars 2 France Full 100.00% 50.06%|
SNC Fonciere Saint Germain France Full 100 00%, 50.06%
SNC Galae France Full 100 00%| 43.68%;
SNC General Leclerc 11-11bis Levalois Franca Fur 100.00%| 50.06%
SNC Jardins des Princes. Franca Fub 100 00%| 50.06%
SNCKC 11012 Franca Ful $00.00%| 41.55%)
SNCKC20 France Ful 100.00%| 41.85%)
SNC Kleber la Perouse France Ful 100.00%) 50.06%)
SNC Klecar France Franca Ful 100.00%) 41.55%)
SNC Klagestion France Ful 100.00% S0.06%]
SNC Kepiers Consel France Fu 100.00% 50.06%|
SNC Kelransacbons France Full 100.00% 50.06%)
SNC Le Barjac Victor Francs Ful 100.00%:; 0 06'%)
SNC Le Havre Lafayelte France Prop. 50.00%| 2503%
SNC Le Havre Vauban France Prop. 50.00% 2503%
SNC Pasteur 14 Francs Ful 100.00% 50.05%]
SNC SCOO (formerty Sas Secmama) France Ful 100.00%) 60.62%]
SNC Ségéoé Loisirs Transactions Franca Ful 100.00%; 37.55%|
SNC Soccendre Franca Ful 100.00%) I767%]
SNC Sodavac France Ful 100.00% S0 06%

{A) Mavemerts for 6 manths to 36 June 2005

{B) Movements for 6 manihs 1o 31 December 2005

[C) Movements for 6 months to 30 June 2006

{R) Movements for & months to 31 December 2006

(1) Acquisiton

(3) Disposal
(4) Deconsalidaton
(5) Merger between consolidated entities

{2) Entity newly incorporated or passing qualifying threshold

{6) Change of method - Proportionate method to full consolidation

(7) Change of method - Full consolidation to eguity method

(8) Change of method - Equity method te full consolidation

[9) Change of method - Full consolidation to praportionate method

(10} Change of method - Equity method to proportionate method

{11) Reconsolidation

(12} Entities consolidated using a simplified equity method [non-material)
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lép! cont’
AMAC SRO z Slovakia Ful 100.00%; 37.54%)
SROF M C Central europe Crech Rep. Ful 100.00%| 37.54%)
SRO Klepiera CZ 1 Czech Rep. Full 100.00% 50.06%]

cmpanie orty us ration;

Capefi France Ful 100.00% 100.60%)
Compagnie Immobifere de France France Ful 100.00% 100.00%
Ejesur Spain Full 100.00% 100.00%
8AS 5 Kieber Franca Full 100.00% 100.00%)
SAS Fonciéra da ta Compagnie Bancaire Franca Full 100.00% 100.00%
SAS Noria 1 |Franca Ful 106.00% 100.00%
SCI Immobiiére Marché Saini-Honord Franca Ful 100.00%) 100.00%)
Sociétd d'Eudes Immobildres de Constructions - Setic France Ful 100.00% 100.00%)

| nt companies and othi bsidiarie
Antin Participation 4 France Ful 100.00%| 100.00%
Antn Participation 5 Franca Ful 100.00%| 100.00%|
Antin Parficipabon 15 2 France Fut 100.00%| 100.00%)
BNP Paribas Covered Bonds 2 |France Ful 100.00%) 100 00%)
BNP Parbas de Réassurance sy Luxembourg Luxembourg Ful 100.00%| 100.00%|
BNP Parihas Emergis 5 |France
BNP Paribas International BY Netharlands Ful 100.00%| 100.00%)
BNP Paribas Partners for inngvation {Group) France Equity 50.00%| £0.00%)
BNP Paribas UX Treasury Limited UK Fur 100.00%| 100.00%)
Compagnie Auxiliaire dEntreprises et de Chemins de Fer 5 France
Compagrnie Bancaire Uk Fonds B UK Ful $00.00%) 100.00%]
Compagnie dinvesissements de Paris - C.LP France Ful 100.00%| 100.00%|
Financiére BNP Paribas France Ful 100.00%, 100.00%|
Financidre Marché Saini Honord France Fu 100.00% 100 00%)
Finaxa 3 France
GIE Groupemani Auxifiaire of de Moyens - GAM France Ful 100 00%| 100.00%
Kie §5 5 {France
Kla 66 5 France
Luxpar-Ré 3 |Luxembourg
Omanium Gestion Developpemen ImmobiSer Franoce Ful 100.00% 100.00%
Paribas Intemational 5 France
Placement, Gestion, Finance Hokiing - Plagefin Luxembourg Full $9.99% 9% 99%|
Qualch 5 France
Sagip Belgium Ful 100 00%| 100.00%)
Sas Klefinances 5 |France
SNC Bincefi 4 France
Soodld Auxilan de Construction Inmmobiliére - SACI France Ful 100.00% $00.00%|
Sowdtd Centrale dinvestissement 5 |France
Soomle Frangaise Auxiiaire - S.FA, France Ful 100.00%) 100.00%|
Sotidlé Jovacenna de Paricipations 5 |France
LUCB Bad France Ful 100.00%) 100.00%|
1iCB Enireprises Franoa Full 100.00%) 100.00%|
UCB Locabail immobilier France Ful 100 .00%| 100.00%|
Vemer Investissements (Group) France Equity 4B A0%) 48.40%)

Ia it

Antin Parbcipation 7 Franca Fu
Antin Participation 13 Franca Ful
BNP Panbas Capital Trust (LC 10 & U.S.A Ful
BNP Paribas LJ$ Medium Term Notes Program USA Fub
BNP Paribas LS $tructured Medium Term Notas LLC U.S.A Ful
BNP LS Funding LLC U.8.A Ful

{A) Movements for 6 months to 30 June 2005

(B) Movements for 6 months 10 31 December 2005

C) Movements for § months to 30 June 2006

(D) Movements for 6 months to 31 December 2006

(1) Acquisition [7) Change of method - Full consglidation to equity method

{2) Entity newly incorporated or passing qualifying threshckd {8) Change of method - Equity method to full consolidatien

(3) Bisposal (9) Change of method - Full consolidation to proportionate method

(4) Deconsolidation (10} Change of method - Equity method to proportionate method

[8) Merger between consolidated entilies (11) Reconsolidation

(6) Change of methed - Proportionate method ta full consolidation (12) Entities consolidated using a simplified equity method (non-materiaf)
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ama wlela|o]  comy Mathod P in i
Banca Nszionale del Lavoro 1 ltaly Full 95.95% 58 96%)
Arligiancassa Spa 1 laly Full 73.86% 73.08%
Arligiansoa - Org. Di Atteslaziona Spa 1 kaly Full B0.00% 58.48%)
BNL Broker Assicurazioni Spa 1 Italy Ful 95.50%| 94.51%
BNL Cirect Services Spa 1 taly Ful 100 00% 98 06%]
BNL Edizioni 8 1 taly Full 100.0¢%) 98.96%)
BNL Finance Spa 1 italy Ful 100.00%) 98 .56%
BNL Fondi Immabdiari 1 Itay Ful 95 DO%| 94 01%
BNL Gestioni Sgr 1 [taty Ful 100.00% 98 56%;
BNL International Investment SA 1 Luxembeurg Full 100.00%) 98.56%
BNL International Luxembourg 1 Luxermbourg Ful 100.00%| 58 96%)
BNL Multiservizi Spa 1 (=] Ful 100.00%) 98.96%)
BNL Pariicipazioni Spa 1 Itaty Full 100.80% 98 96%
BNL Positivity Sr 1 [taty Ful 51.00%] 5047%
BNL Vita Spa 1 Itaby Equity 50.00%) 49 48%
Cooperleasing Spa 1 taly Equity 50.00% 49 63%
Creaimprasa Spa 1 Itahy Ful 76.90% 56.21%)
Blep Spa 1 ltaty Equity 45.00% 27 65%
Inlemnational Factors ItaBa spa - Ifitalia 1 ltaly Ful 99.17% 95 14%|
Lavore Bank Ag Zurige 1 |Switzerland Ful 100.00% 98.96%|
Locaft Spa 1 laly Ful 100.00% 90.96%)
Locatrica takana Spa 1 Ilaly Ful 100.00% 88.96%|
Locatrice Strumentals 54 1 Italy Equity 100.00% 40.98%|
Serfactoring Spa 4 Italy Equity 21.00% 26.57%|
Servizic Halia Spa ] Itaty Ful 100.00% 98.96%)
ia| Entit

Vala ABS 1 Italy Ful

Vela Homa 5r 1 ltaly Full

Vel Lease 54 1 Italy Ful

Vela Public Sector Sl i Itaty Full

{A) Movements for 6 months tc 30 June 2005
{B) Movements for & months to 31 December 2005
(C) Movements for § menths t0 30 June 2006
(D) Movements for & months to 31 December 2006

(1} Acquisition {7} Change of method - Full consolidation to equity method

(2} Entity newly incorporated or passing qualifying threshold (8) Change of method - Equity methed to full consolidation

(3) Disposal {8) Change of method - Full consolidation to proportionate method

(4} Deconsoidation (10) Change of method - Equity method to proportionate method

(5} Merger between consolidated entities (11} Reconsolidation

(6)_Change of methed - Proportionate method fo full consolidation (12} Entities consolidated using a simplified equity method (non-material)
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8.c  BUSINESS COMBINATIONS

Business combinations in the vear ended 31 December 2006

Acquisition of Banca Nazionale del Lavoro {BNL)

On 3 February 2006, BNP Paribas announced that it had entered into several conditional agreements
with a group of BNL shareholders, including Unipol, to acquire a 48% stake in BNL. On 5 April 2006,
BNP Paribas held a 50.4% interest in BNL, and effectively obtained control of the company. BNP Paribas
subsequently launched a public tender offer for the remaining shares held by minority shareholders. On
16 May 2006, BNP Paribas held 95.5% of BNL’s ordinary shares further to the tender offer, representing
a holding in excess of the 91.5% threshold set by the Italian stock market regulator for a residual offer
on outstanding shares. The residual offer for the outstanding shares ran from 30 June 2006 to 20 July
2006. BNL’s ordinary shares were delisted on 26 July 2006. The acquisition of BNL therefore took place
in several stages: the acquisition of a 50.4% controlling interest, followed by subsequent acquisitions of
minority interests, thereby giving BNP Paribas a 98.6% stake in the bank.

BNL is Italy’s sixth largest bank in terms of deposit and loan veolumes. Its network spans across the
whole of the country, with 17,000 employees and around 800 branches and outlets located in all major
[talian cities. BNL has some 3 million private individual customers, 39,000 corporate clients, and
16,000 public-sector clients. BNL is particularly active in specialised financing solutions such as
factoring and leasing, and also offers consumer credit, asset management services (EUR 26 billion in
assets under management), private banking and life insurance solutions.

The cost of the 98.96% interest held by BNP in BNL at the year-end amounted to EUR 9,008 million,
and was paid in cash.

The BNP Paribas Group restated BNL’s balance sheet at 31 March 2006 in order to bring BNL’s
accounting methods into line with those applied by the BNP Paribas Group and to comply with the
purchase accounting rules prescribed by IFRS (see Note 1.b, “Business combinations and measurement
of goodwill”).

These adjustments represented a negative EUR 855 million before the tax impact (plus EUR 58 million
related to tax matter), or a negative EUR 619 million net of deferred taxes. They primarily concerned the
following:

- the measurement of provisions for credit risk on individual loans and leoan portfolios — mainly
including the effect of reclassifying loans more than 90 days past due as doubtful - as well as
provisions for litigation and contingent liabilities {negative impact of EUR 536 million);

- employee henefit obligations (negative impact of EUR 325 million), primarily relating to contingent
liabilities;
- the measurement of property, plant and equipment (EUR 144 million positive impact), the BNL brand

(EUR 50 million positive impact] and the application of the Group’s rules relating to
depreciation/amortisation of assets {(EUR 113 million negative impact);

- the valuation of market transactions in accordance with the rules applicable within the BNP Paribas
Group (EUR 112 million negative impact);

- the fair value measurement of loans, securities and other assets, as well as liabilities and insurance
contracts (EUR 106 million positive impact).

As part of the purchase price allocation, the BNL brand was recognised separately from goodwill. It was
measured on initial recognition using standard practices in the banking industry for valuing this type of
asset and by comparisons with other listed banks of a comparable size. The calculation also took into
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account the recent changes in awareness levels relating to the BNL brand during the years preceding
the acquisition.

BNP Paribas did not recognise an intangible asset for BNL’s customer relationships with respect to
account and deposit agreements entered into with customers. In addition, other than business
combinations, no transactions were identified in Italy relating to similar assets which could be used as
a basis of estimation. In accordance with paragraph 16 of IAS 38, these customer relationships cannot
be identified separately from BNL’s goodwill as the bank does not have any legal or contractual rights to
control the future relationships with its customers, or the loyalty of the customers to the bank. In any
event, the value of this asset is not be material as the interest payment conditions relating to the vast
majority of the bank's demand deposits do not result in material economic benefits. The economic
benefit compared with alternative refinancing in the market is minimal due to the management costs
and regulatory restrictions concerning the management of said deposits.

These adjustments reduced the Group share of BNL’s equity at 31 March 2006 by the same amount,
and gave rise to provisional residual goodwill of EUR 2,165 million at 5 April 2006, the date BNP
Paribas obtained effective control of BNL.

In accordance with the accounting policies described in note 1.c, “Own equity instruments and own
equity instrument derivatives”, the difference between the acquisition cost and the Group’s equity in
BNL'’s net assets held by minority shareholders and acquired after the date of acquisition (i.e. between 5
April 2006 and 31 December 2006) has been recorded as a deduction from retained earnings
attributable to BNP Paribas shareholders in a provisional amount of EUR 2,090 million at 31 December
2006.

As the analyses and expert valuations at fair value required for the initial measurement of assets,
liabilities, off-balance sheet items and contingent liabilities have not yet been fully completed, the
adjustments made may be modified within a period of twelve months after the acquisition date, in
accordance with IFRS 3 paragraph 62.

BNP Paribas financed the BNL acquisition by means of (i) a EUR 5,567 million issue of shares with pre-
emptive subscription rights for existing shareholders; (ii) a EUR 2,023 million issue of undated super
subordinated notes; and {iii) its own funds. Details of these issues are provided in note 8.a, “Changes in
share capital and earnings per share”.

The table below shows BNL’s consolidated balance sheet at 31 March 2006 prepared in accordance with
IFRS, and BNL’s opening balance sheet as included in the financial statements of BNFP Paribas {after
adjustments to align with BNP Paribas Group accounting policies and after identification of the identifiable
assets, liabilities and contingent liabilities acquired):
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In milfions of euros 31 March 2006
After acquisition- . .
relatedaacc(i}usments Prior to aoquisition
ASSETS
Finaricial assefs at fair value through profit or loss 7730 7,541
Available-for-sale financial assets 1,160 1,157
Loans and seceivabies due from credit instifutions 8,705 8705
Loans and receivables due from customers 63,860 63,763
Property, plant & equipment and intangible assets 2682 2600
Non-current assets held for sale - 850
Other assets 5316 4284
TOTAL ASSETS 89,453 88,900
LIABILITIES
Financial liahilities at fair value through profit o foss 8,303 8,007
Due to credit institutions 10,549 10,549
Due to customess 37,085 37,100
Debt securities 20,509 20,199
Norcurrent liabilities held for sale - 784
Other liabilities 8,274 6,909
TOTAL UABILITIES 84,720 83,548
CONSOLIDATED EQUITY
Shareholders’ equity 4,652 5311
Minority interests 41 4
Total consolidated equity 4733 5,352
TOTAL LIABILITIES AND EQUITY 89,453 88,900

The BNL sub-group has been fully consolidated as from the acquisition date. For the last three quarters
of 2006 BNL contributed EUR 294 million to the BNP Paribas Group’s net income and EUR 248 million
to net income attributable to equity holders. If the acquisition had taken place on 1 January 2006, the
BNL sub-group would have contributed EUR 3,036 million to net banking income and EUR 395 million
to net income for the full year. The BNL acquisition led to a net cash outflow of EUR 11,490 million for
the BNP Paribas Group.

Acquisition of UkrSibbank

On 14 April 2006, BNP Paribas acquired 51% of UkrSibbank. Existing shareholders of UkrSibbank
signed a long-term agreement with BNP Paribas and will retain a 49% interest in the Ukrainian entity.

UkrSibbank offers a wide range of services in the retail, corporate and investment banking arenas. At
the acquisition date it was Ukraine’s fourth-largest bank in terms of assets and had a network of 830
branches and outlets, employing close to 9,500 people.

The UkrSibbank Group's assets and liabilities — which were recognised at fair value at the acquisition
date — primarily comprised customer loans amounting to EUR 1,423 million and customer deposits
representing EUR 929 million.

Goodwill in a provisional amount of EUR 206 million was recorded on the consolidation of the
UkrSibbank Group.

- 108 -




UkrSibbank has been consolidated since the acquisition date and its contribution to the BNP Paribas
Group’s net income was not material in 2006. This acquisition led to a net cash outflow of EUR 161
million for the BNP Paribas Group in 2006.

Business combinations in the year ended 31 December 2005

Acquisition of TEB Mali {International Retail Banking and Financial Services)

In February 2005, BNP Paribas acquired a 50% interest in the holding company TEB Mali, which owns
84.25% of the Turkish bank Turk Ekonomi Bankasi (TEB). The Colakoglu group retained a 50% interest
in TEB Mali.

TEB is a mid-sized universal bank which, via its subsidiaries, offers corporate and retail customers a
full range of financial services and products including export financing, leasing, factoring, consumer
credit, deposit-taking, treasury and asset management, insurance, investment banking and brokerage.
On the acquisition date, TEB had a network of 85 branches and also owned two banks outside Turkey.

The assets and liabilities of TEB Mali, recognised at fair value as of the acquisition date, mainly
comprised:

e assets: customer loans of EUR 1,476 million {(BNP Paribas share: EUR 738 million);
¢ liabilities: customer deposits of EUR 1,781 million {(BNP Paribas share: EUR 891 million).

The acquisition price was USD 252 million, or an equivalent value of EUR 198 million at the acquisition
date. A price adjustment contingent on the future profitability of TEB, payable at the start of 2008, was
agreed by the parties. Acquisition costs of EUR 6 million were incurred. Goodwill on this acquisition
was provisionally measured at an equivalent value of EUR 121 million at 31 December 2005, and was
recognised as an asset in the balance sheet. The value of this goodwill is supported by the highly
favourable growth prospects of TEB. In addition, the acquisition by BNP Paribas of an interest in the
TEB Group’s holding company provides an opportunity to forge many operational alliances in a wide
variety of fields such as export financing and commodities, consumer credit, mortgage lending, leasing
and retail banking, thereby enhancing the TEB group’s expertise and product range.

TEB Mali has been consolidated since the acquisition date, and contributed EUR 28 million to
consolidated net income for the year ended 31 December 2005. The acquisition generated a net cash
inflow of EUR 42 million for the BNP Paribas Group.

Acquisition of Nachenius Tjeenk & Co NV {Asset Management and Services)

In July 2005, BNP Paribas Private Bank, a subsidiary of the BNP Paribas Group, paid EUR 45 million in
cash for the entire share capital of Nachenius, Tjeenk & Co NV, a Dutch private bank with over EUR 1.3
billion of assets under management for high net worth individuals, not-for-profit organisations and
trusts,

The assets and liabilities of Nachenius, Tjeenk & Co NV, recognised at fair value as of the acquisition
date, mainly comprised:

* assets: loans to other banks totalling EUR 111 million;
+ liabilities: customer deposits totalling EUR 162 million.

Goodwill on this acquisition was provisionally measured at EUR 40 million at 31 December 2005, and
was recognised as an asset in the balance sheet. The value of this goodwill reflects the opportunity
offered by this unique platform for expansion into the Dutch private banking market and the existence
of a brand with a strong reputation, especially among customers seeking wealth management services.
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Nachenius, Tjeenk & Co NV has Deen consolidated since the acquisition dgate, and did not maxke a
material contribution to consolidated net income in the year to 31 December 2005. The acquisition
generated a net cash inflow of EUR 52 million for the BNP Paribas Group in 2005.

Acquisition of Fund Quest Inc (Asset Management and Services)

In August 2005, Paribas North America, a subsidiary of the BNP Paribas Group, paid USD 100 million
in cash for the entire share capital of FundQuest Inc.. Based in the United States, FundQuest Inc. is an
open-architecture turnkey platform dedicated to management and advisory services for institutional
investors.

The assets and liabilities of FundQuest Inc. were recognised at fair value as of the acquisition date, with
total assets amounting to EUR 6 million.

Goodwill on this acquisition was provisionally measured at USD 98 million {equivalent to EUR 82
million), at 31 December 2005, and was recognised as an asset in the balance sheet. The value of this
goodwill is supported by the strong growth prospects for the open architecture market and by the
fundamental qualities of FundQuest Inc., an acknowledged managed accounts expert in the United
States with a flexible but robust architecture that can be rolled out to the European market.

FundQuest Inc. has been consoclidated since the acquisition date, and did not make a material
contribution to consolidated net income in the year to 31 December 2005. The acquisition generated a
net cash outflow of EUR 73 million for the BNP Paribas Group in 2005.

Acquisition of Commercial Federal Corporation by BancWest {International Retail Banking and
Financial Services)

On 2 December 2005, Bank of the West, a subsidiary of the BNP Paribas Group, paid USD 1,329
million in cash for the entire share capital of Commercial Federal Corperation, which provides a full
range of commercial and retail banking services and operates mainly in Colorado, Missouri and
Nebraska. At the acquisition date, Commercial Federal Corporation had 198 branches.

The assets and liabilities of Commercial Federal Corporation, recognised at fair value as of the
acquisition date, mainly comprised:

e assets : customer loans of EUR 6,609 rmillion;
e liabilities : customer deposits of EUR 5,052 million.

Goodwill arising on the absorption of this company into Bank of the West was provisionally measured
at EUR 793 million at 31 December 2005, and was recognised as an asset in the balance sheet. The
value of this goodwill is supported by the growth prospects in the States where Commercial Federal
operates and by the significant synergies achievable from its integration with Bank of the West,
especially in terms of pooled resources and cross-selling.

Commercial Federal Corporation has been consolidated since the acquisition date, and contributed a
loss of EUR 29 million to consolidated pre-tax net income for the year ended 31 December 2005
(including the effect of restructuring costs recognised in the final quarter of 2005). The acquisition
generated a net cash outflow of EUR 998 million for the BNP Paribas Group in 2005.
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8.d ADDITIONAL INFORMATION ON THE GALERIES LAFAYETTE TRANSACTION

In March 2005, BNP Paribas acquired 29.5% of the shares of Galeries Lafayette under an agreement
whose terms included arrangements for joint control of Cofinoga. Under this agreement, BNP Paribas
transferred these shares in the second half of 2005 to Motier SAS, the holding company controlling the
Galeries Lafayette group, in which BNP Paribas now owns a 37% interest. Also under the terms of the
agreement, a shareholders’ pact was signed on 19 July 2005 stipulating terms regarding the liquidity of
the interest held by BNP Paribas. In substance, these terms require half of the BNP Paribas interest to
be accounted for as a loan, and the other half to be accounted for as an available-for-sale financial
asset.

The inception of joint contrel by Galeries Lafayette and BNP Paribas over LaSer (the company which
owns Cofinoga) resulted in the signature of a shareholders’ pact dated 20 September 2005 and effective
from 1 October 2005, setting out operating arrangements and shared decision-making rules. Based on
the terms of this agreement, the LaSer-Cofinoga group has been accounted for using the proportionate
consolidation method since the final quarter of 2005.

8.  ADDITIONAL INFORMATION ON THE AXA — FINAXA TRANSACTION

On 12 September 2001, AXA group companies (AXA, Finaxa, and the AXA mutual insurance
companies} and BNP Paribas signed an agreement!, subsequently amended on 26 October 2004, to
maintain a minimum level of cross-shareholdings and to grant {i) mutual pre-emptive rights to a
minimum interest in the capital on expiry of the agreement, and (ii} a reciprocal call option in the event
of a change in control of either party. The AXA group also agreed to guarantee the liquidity of the BNP
Paribas stake in Finaxa by allowing BNP Paribas to substitute AXA shares for its Finaxa shares at any
time.

The merger of Finaxa into AXA on 16 December 2005 enabled the BNP Paribas Group to take
possession of AXA shares in exchange for its existing holding of Finaxa shares, as it was entitled to do
under the above-mentioned agreement. As this exchange had no commercial substance for the BNP
Paribas Group, the difference between the carrying amount of the Finaxa shares in the consolidated
financial statements and the fair value of the AXA shares (recorded in “Available-for-sale financial
assets”) has been retained in shareholders' equity under “Unrealised or deferred gains and losses”.

The merger of Finaxa into AXA led to the signature of a new agreement between AXA group companies
(excluding the AXA mutual insurance companies) and BNP Paribas, effective from 16 December 2005,
to maintain a minimum level of cross-shareholdings and to grant a reciprocal call option in the event of
a hostile change in majority control of either party. This agreement was disclosed in a notice issued by
the Autorité des Marchés Financiers on 21 December 2005.

' The agreement was disclosed in a notice issucd by the Conseil des Marchés Financiers on 28 September 2001, and the
amendment was disclosed in a notice issued by the Autorité des Marchés Financiers on 28 October 2004.
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8.f RELATED PARTIES

Related parties of the BNP Paribas Group comprise consolidated companies (including entities
consolidated under the equity method), entities managing post-employment benefit plans offered to
Group employees!, and key executive officers of the BNP Paribas Group.

Transactions between the BNP Paribas Group and related parties are carried out on an arm’s length
basis.

A) Relations between consolidated companies

A list of companies consolidated by BNP Paribas is provided in Note 8.b. As transactions and period-end
balances between fully-consolidated entities are eliminated in full on consolidation, the tables below
only show figures relating to transactions and balances with (i) companies over which BNP Paribas
exercises joint control (accounted for by the proportionate consolidation method), showing only the
proportion not eliminated on consolidation, and (ii) companies over which BNP Paribas exercises
significant influence (accounted for by the equity method).

Related-party balance sheet items:

| oeees ST

-rln millions of exros

Consolidated . Consolidated |
- Consolidated - Consolidated
en;:lofo:?;d:;‘;he entities under the mpﬁfounwde' gie entities under the
| . method equity method rrethod equity method
ASSETS
Loans, advances and securities
Demand accourts 4 4 - [
Loans 3955 1,019 2472 1493
Securities %) - . -
Finance lpases R _ N 1
Other assets 1 10 2 8
Total 4014 1,033 2474 1,523
LIABILITMES
Deposits
Dermand accounts 4 202 1 @
Other bormowings . 3 45
Debt securities 12 . %
Other lfabilities 40 ’
Total 1% o™ = =
FINANCING COMMITMENTS AND GUARANTEE COMMITMENTS
Financing comimitments given 10 7 103 16
Guarantee commitments given 10 1 7
Todd 2 3 10 16

Within the scope of its International Retail Banking and Financial Services business, the Group also
carries out trading transactions with related parties involving derivatives {(swaps, options and forwards)
and financial instruments {equities, bonds etc.). These transactions are carried out on an arm’s length
basis.

: Except for multi-employer and multi-industry schemes
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Related-party profit and loss items:

In millions of euros Yearto 31 Dec 2006 [ Yerto}Dec205 |
Consolidated . | Consolidated | [ _ '
. Consolidated < Consolidated
en;rigo:?:r;;he entilic?s under the elmm::e i arm'tigs under the
method equlty method method L’?;Lﬂty mhﬂ[{ ]
Interest income 15 a 58 "
Inferest expense M () () M
Commission income 3 o 2 )
SSion expanse () (39) ) )
Services provided 1 2 1 2
Sorvioas recefved - (@) )
Leasa income 2 . 1 ]
Totat m m = =

B} Entities managing post-employment benefit plans offered to Group employees

The main post-employment benefits of the BNP Paribas Group are retirement bonus plans, and top-up
defined-benefit and defined-contribution pension plans.

In France, some of these benefits are paid by the BNP and Paribas pension funds {(Caisses de retraite)
and the BNP welfare benefit fund (Caisse de Prévoyance). Some Group companies - principally BNP
Paribas Asset Management, BNP Paribas Securities Services and BNP Paribas SA - play a role in
managing these benefits, especially in the areas of fund management, custody, and banking services.
Top-up pension plans are also contracted out to insurance companies, which directly manage the
plans. As from 1 January 2006, the obligations concerning pension benefits paid by the BNP pension
fund have been assumed in full by BNP Paribas SA. The pension benefits provided by the Paribas
pension fund are in the process of being transferred to an external insurance company.

In other countries, post-employment benefit plans are generally managed by independent fund
managers or independent insurance companies, and occasionally by Group companies {in particular
BNP Paribas Asset Management, BNP Paribas Assurance, Bank of the West and First Hawaiian Bank).

At 31 December 2006, the value of plan assets managed by Group companies was EUR 1,174 million
(EUR 1,231 million at 1 January 2006). Amounts received relating to services provided by Group
companies in the year to 31 December 2006 totalled EUR 1.4 million, and mainly comprised
management and custody fees (2005: EUR 3 million).

At 31 December 2006, the BNP and Paribas pension funds and the BNP welfare benefit fund showed a
credit balance of EUR 216,767 (compared with a debit balance of EUR 785,257 at 1 January 2006).

C) Relations with the Group’s key officers

1. Remuneration and benefits awarded to the Group's corporate officers

1.1 Remuneration and benefits policy relating to the Group’s corporate officers

Remuneration paid to the Group’s corporate officers

The remuneration paid to the Group’s corporate officers is determined by the method recommended by
the Compensation Committee and approved by the Board of Directors.

This remuneration comprises both a fixed and a variable component, the levels of which are determined
using market benchmarks established by firms specialised in surveys of executive remuneration in the
European banking sector.

-113 -



The variable component is determined by relerence to a basic bonus which 1s calculated as a proportion
of the officer’s fixed remuneration and varies in line with Group performance criteria as well as the
attainment of personal objectives. Group performance criteria account for 70% of the basic bonus and
comprise parameters including earnings per share, core business pre-tax net income, and the fulfilment
of gross operating income targets at consolidated and core business level. In order to determine the
portion of the bonus relating to the fulfilment of consolidated gross operating income targets in 2006,
the Board of Directors factored in the change in number of the Bank’s issued shares, primarily related
to the capital increase carried out for the acquisition of BNL. The ensuing adjustment led to a decrease
in the amount of the correspending bonus.

Personal objective-based criteria, which account for 30% of the basic bonus, relate to the Group’s
strategy and preparing its future.

The variable component of corporate officers’ remuneration is capped at a level set in proportion to the
basic remuneration, and since 2005 has been paid in full during the following year.

The Chairman of the Board of Directors, the Chief Executive Officer and the Chief Operating Officers do
not receive any remuneration from other Group comparnies.

Post-employment benefits

Compensation on termination of office

Corporate officers are not entitled to any contractual compensation on termination of office.

Retirement bonuses

Michel Pébereau is not entitled to a retirement bonus. Baudouin Prot (Chief Executive Officer),
Georges Chodron de Courcel and Jean Clamon (Chief Operating Officers) are entitled under their
employment contracts to the standard retirement bonus benefits awarded to all BNP Paribas employees.
Under this standard scheme, employees receive a bonus on retirement from the Group of up to 11.66
months’ final basic salary, depending on their initial contractual position and length of service at their
retirement date.

Pension plans

¢ The defined benefit plans previously granted to executive managers of the Group who were
formerly emploved by BNP, Paribas or Compagnie Bancaire have all been converted into top-up
type plans. The amounts allocated to the beneficiaries were fixed when the previous schemes
were closed to new entrants.

A similar procedure was applied to Michel Pébereau (Chairman of the Board of Directors),
Baudouin Prot (Chief Executive Officer), and to Georges Chodron de Courcel and Jean Clamon
(Chief Operating Officers). Consequently, these four corporate officers now belong to a
contingent collective top-up pension plan. Under this plan, their pensions will be calculated
{subject to their still being part of the Group on retirement) on the basis of the fixed and variable
remuneration received in 1999 and 2000, with no possibility of acquiring any subsequent rights.

The amount of retirement benefits, including the pensions paid out by the general French Social
Security scheme and the ARRCO and AGIRC top-up schemes, plus any additional banking
industry pension arising from the industry-wide agreement that took effect on 1 January 1994
and pension rights acquired as a result of payments by the employer into top-up funded
schemes, is capped at 50% of the above-mentioned remuneration amounts.

These retirement benefits will be revalued from 1 January 2002 until their actual payment date,
based on the average annual rate of increase in pension benefits paid by the French Social
Security, ARRCO and AGIRC schemes. On payment of the benefits, the top-up pensions wiil be
equal to the differential between these revalued amounts and the pension benefits provided by
the above-mentioned general and top-up schemes. Once the amount of these top-up benefits
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has been finally determined, the benefit will then be indexed to the growth rate in the benefit
value per point under the AGIRC scheme.

These obligations were covered by provisions recorded by BNP or Paribas as appropriate. The
amount of these provisions was adjusted when the legacy plans were closed and the obligations
transferred to an external insurance company.

The Chairman of the Board of Directors, the Chief Executive Officer and the Chief Operating
Officers belong to the defined-contribution pension plan set up for all BNP Paribas SA
employees, in accordance with article 83 of the French General Tax Code.

Welfare benefit plans

The Chairman of the Board of Directors, the Chief Executive Officer and the Chief Operating
Officers are entitled to the same flexible welfare benefits (death and disability cover) as all BNP
Paribas SA employees.

They are also entitled to the same benefits under the Garantie Vie Professionnelle Accidents
death/disability cover plan as all BNP Paribas SA employees, and to the supplementary plan set
up for members of the Group Executive Committee, which pays out additional capital of
EUR 1.08 million in the event of work-related death or total and permanent disability.

If Baudouin Prot, Georges Chodron de Courcel or Jean Clamon die before the age of 60, their
heirs will receive compensation under an insurance policy. The premium applicable under this
policy is paid by the Group and treated in accordance with the social security rules applicable to
employers’ contributions to top-up welfare schemes in France.

1.2 Amount of remuneration and benefits awarded to the Group’s corporate officers

The tables below show (i) gross remuneration payable to the Group’s corporate officers for the year to
31 December 2006, including benefits in kind and directors’ fees; and (ii) gross remuneration paid in
2006, including benefits in kind and directors’ fees.

Remuneration payable to the Group’s corporate officers for 2006

[{Remunemlion payable for 2006 Directors’ fees Benefits in kind Total

Michel Pébereau
Chairman of the Board of Directors

Baudouin Prot
Chief Executive Officer

2006 700,000 1,051,070 29728 4,608 1,785,407
2005 {700,000) £1,081,601) (29,728) (4.816) (1,816,145)
2006 883,333 2,324 348 128,551 5.2 3,342,459
2005 (768,333) (1.878,895) (91,024) {4,930) (2,763,162)

Georges Chodron de Cource!
Chief Operating Officer

2006 500,000 1,631,593 125,189 4,274 2,261,056
2005 {481,667) {1,405,477) (88,230) (4,303} (1,990.677)
Jean Clamon
Chief Operating Officer
2006 450,000 796,130 130,637 4,703 1,391,470
2005 {455,000 (681,598) (92,297} (4703 {1.233,595)
Total remuneration payable to the Group's corporate officers for 2006 8,760,392
(for 2005) {7,803,602)

(1) Remuneration actually paid in 2006.
(2) Variable remuneration payable for 2005 and 2006, paid the following year.
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)} IThe Chairmman o1 the Board ol Directers and the Lnler bBxecufive LDINCEr do not Treceve direciors ices Iroin any ‘aroup
companies other than from BNP Paribas SA, and from Erbé and BNL in the case of the Chief Executive Officer. Directors’ fees
received in 2006 by the Chief Executive Officer from Erbé and BNL will be deducted from the variable remuneration paid to him in
2007.

Georges Chodron de Courcel receives fees in his capacity as a director of BNP Paribas Suisse, BNL and Erbé. Jean Clamon
receives fees in his capacity as a director of Cetelem, BNP Paribas Lease Group, Paribas International, Erbé, CNP and BNL. The
fees received by Georges Chodron de Courcel and Jean Clamon in their capacity as directors of these companies will be deducted
from the variable remuneration paid to them in 2007.

(#4) The Chairman of the Board of Directors, the Chief Executive Officer and the Chief Operating Officers each have a company car
and a mobile telephone.

Remuneration paid to the Group’s corporate officers in 2006

{Remuneration paid in 2006 ! Remuneration ] Total
Directors' fees Benefits in kind .
‘In euros [ Foed ]| Varable ][ Defemed™ | remuneration
Michel Pébereau
Chairman of the Board of Directors
2006 700,000 1,081,601 385414 29,728 4,609 2,201,352
2005 (700,000) (831,553) (342,062) (29,728) (4,816) (1,908,159)
Baudouin Prot
Chief Executive Officer
2006 @ 883,333 1,817,599 325,940 120,078 5227 352,171
2005 (768,333 {1,171,274) (234,982 (91,024) {4,930 (2,290,543
Gearges Chodron de Courcel
Chief Operating Officer
2006 ™ 560,000 1,316,247 323,920 112,548 4274 2,256,989
2005 {491,667 {943,518) {258,985) {69,230) {4,303) {1,787,703)
Jean Clamon
Chief Operating Officer
2006 460,000 567,370 120,130 92,008 4703 1,244,211
2005 {455,000) {406,970) {102,640) (92,297) {4,703 (1,061,610}
Total remuneration received by the Group's corporate officers in 2006 8,854,729
(in 2005) {7.048,015)

(1) Corresponding to the transfer of (i) the final portion of the deferred bonus awarded for 2002 in the form of BNP Paribas shares,
(ii) the second third of the deferred bonus awarded for 2003 in the form of BNP Paribas shares and (iii) the first third of the
deferred cash bonus awarded for 2004.

(2) Baudouin Prot's variable remuneration for 2005, paid in 2006, was reduced by EUR 61,296, corresponding to directors’ fees
received in 2005.

(3) Georges Chodron de Courcel’s variable remuneration for 2005, paid in 2006, was reduced by EUR 89,230 corresponding to
directors’ fees received in 2005.

(4) Jean Clamen's variable remuneration for 2005, paid in 2006, was reduced by EUR 114,228 corresponding to directors’ fees
received in 2005.

(3) The average rate of social security taxes on this remuneration in 2006 was 30.7% (35.8% in 2005).

Benefits awarded to the Group’s corporate officers

Benefits awarded to the Group's corporate officers 1 m

Post-employment benefits

Relirement bonuses
Present valus of lhe benefil obligation 499,556 € 471,285€

Contingent collective defined-benefit top-up pension plan
Total present value of the benefit obfigation 30,9 M€ JOME

Defined contribution pension plan
Contributions paid by the company during ihe year 1,367 € 1,329€

Welfare benefits

Flexible personal risk plan
Pramiums paid by ihe company during the year 9954 € 8.673¢€

Garantie Vie Professionnelle Accidents dealh/disability cover plan
Pramiums paid by Ihe company during the year 9,366 € 10,696 €

Supplementary personal risk plan
Pramiums paid by the company duning the year 224,219€ 214343 €
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2. Stock subscription option plans

In 2006, under the authorisation granted by the Extraordinary General Meeting of 18 May 2005,
BNP Paribas set up a Global Share-based Incentive Plan, which combines stock options with share
awards.

In principle, the Board of Directors grants stock options to the Group’s corporate officers on an annual
basis. The options do not carry a discount and are subject to relative performance conditions applicable
under the Plan.

Corporate officers are not entitled to share awards.

The table below shows stock subscription options granted to and/or exercised by the Group’s corporate
officers in 2006.

Number of Individual allocation

options Exercise price

Stock subscription options granted to and/or
exercised by the Group's corporate officers in
2006

Plan expiry
granted/ {in euros)
exercised

Grant date
as a % of the
date m:;ms o as a % of share
expense wa caplal

OPTIONS GRANTED IN 2006

Michel Pébereau 100,000 75.25 05/04/2006 04/04/2014 1.600% 0.011%
Baudouin Prot 180,000 75.25 05/04/2006 04/0412014 2.800% 0.019%
Georges Chodron de Courcel 90,000 75.25 05/04/2006 04/04/2014 1.400% 0.010%
Jean Clamon 65,000 75.25 05/04/2006 04/04/2014 1.000% 0.007%

Aggregate 6.800% 0.047%

OPTIONS EXERCISED IN 2006

Michel P&bereau 20,000 18.45 22/0511997 2210512007

Michel Pébereau 30,263 18.29 2210511997 22/05/2007

Georges Chodron de Courcal 5,000 37.64 03/05/1999 03/05/2009

Gearges Chodron de Courcet 80,710 48.57 15/05/2001 14/05/2011

Jean Clamon 60,523 477 221211939 2211212009

Jean Clamon 70,623 20.23 17111/1998 17/11/2006

OPTIONS GRANTED IN 2005

Michel Pébereau 100,000 55.1 25/03/2005 22/03/2013 2.400% 0.011%

Baudouin Prot 150,000 55.1 25/03/2005 22003/2013 3.600% 0.017%

Georges Chodron de Courcel 60,000 55.1 25/03/2005 22/03/2013 1.400% 0.007%

Jean Clamon 40,000 55.1 2532005 22/03/2013 1.000% 0.005%
Aggregate 8.400% 0.040%

OPTIONS EXERCISED IN 2005

Michel Pébereau 50,000 18.5 22/05/1997 2210512007
Georges Chodron de Courcel 60,000 45.2 2211211999 2211212009
Georgas Chodron de Courcel 19,500 376 03/05/1999 03/05/2009
Jean Clamon 27,125 235 261211997 26/12/2005
Jean Clamon 22,550 204 1711/1998 1711112006

{1} % of tha expense recognised for the Globat Share-based Incentive Plan, which combines stock oplions with share awards.

{2} The stock options granted in 2006 which were not subject to performance conditions have been valued for accounting purposes at €15.36 each (€9.84 in 2005).
The stock options granted in 2006 which were subject 1o performance conditions have been valued for accounting purposes at €14.03 each (€8.99 in 2005).

The table below shows the number of outstanding options held by the Group’s corporate officers at
31 December 2006.

o o | evp | up | enp | np raoas | o Paias | o Paras | 5N paras)

Grant date 221051997 13/05/1998 2211211998 15/05/2001 21/03/2003 25/03/2005 0510412006
Number of options outstanding at end-2006 50438 191,698 353,050 423,720 564,876 353,081 435,000
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3. Compulsory share ownership — Holding period for shares received on exercise ol stock
options

As from 1 January 2007, the Group’s corporate officers will have to own a minimum number of shares
for the duration of their term of office, calculated based on both the opening BNP Paribas share price
and their fixed remuneration at 2 January 2007. The number of shares held will have to correspond to
seven years fixed remuneration for Michel Pébereau (58,700 shares) and Baudouin Prot (75,500 shares)
and 5 years fixed remuneration for Georges Chodron de Courcel (30,000 shares) and Jean Clamon
(27,600 shares). This obligation must be complied with by 13 February 2010 at the latest.

The Chairman, Chief Executive Officer and Chief Operating Officers are also required to hold a quantity
of shares issued following the exercise of stock options for the duration of their term of office. This
holding requirement represents 50% of the net gain realised on the purchase of shares under options
granted as from 1 January 2007, and will cease once the threshold defined for compulsory share
ownership has been reached.

4. Remuneration and benefits awarded to employee-elected directors

Total remuneration paid in 2006 to employee-elected directors — calculated based on their actual
attendance - amounted to EUR 89,942 (EUR 104,604 in 2005), excluding directors’ fees. The total
amount of directors’ fees paid in 2006 to employee-elected directors was EUR 76,551 (EUR 97,360 in
2005). These sums were paid directly to the trade union bodies of the directors concerned.

Employee-elected directors are entitled to the same death/disability cover and the same Garantie Vie
Professionnelle Accidents benefits as all BNP Paribas SA employees. The total amount of premiums paid
into these schemes by BNP Paribas in 2006 on behalf of the employee-elected directors was EUR 989
(EUR 1,152 in 2005).

The employee-elected directors belong to the defined-contribution plan set up for all BNP Paribas SA
employees, in accordance with article 83 of the French General Tax Code. The total amount of
contributions paid into this plan by BNP Paribas in 2006 on behalf of the employee-elected directors
was EUR 639 (EUR 769 in 2005).

Employee-elected directors are also entitled to top-up banking industry pensions under the industry-
wide agreement that took effect on 1 January 1994.

5. Loans, advances and guarantees granted to the Group’s corporate officers

At 31 December 2006, total outstanding loans granted to the Group’s corporate officers amounted to
EUR 4,095,895 (EUR 3,717,763 at 1 January 2006}.
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Fourth Quarter 2006

CONTINUED INTERNATIONAL GROWTH
AND PROFITABILITY
Net Banking Income: €7.1bn (+25.4%)
Gross Operating Income: €2.4bn (+22.8%)
3.1 pt positive jaws effect at constant scope and exchange rates
Net Income Group Share: €1,719mn (+28.8%)

YEAR 2006

STRONG GROWTH THROUGHOUT THE YEAR:
Net Banking Income: €27.9bn (+27.9%)

A POWERFUL ORGANIC GROWTH DRIVE:
Net Banking Income at constant scope and exchange rates: +13.5%
Operating Expenses and Depreciation at constant scope and exchange rates: +11.1%
BUILDING A SECOND HOME MARKET:
Ao
se | BNL

Qo
Growps BHRP PARIDAS

NET BANKING INCOME UP FOR ALL CORE BUSINESSES:

French Retail Banking' : €5,671mn (+ 4.3 %)
International Retail Financial Services: €7,296mn (+ 22.3 %)}

Asset Management and Services: €4,350mn (+ 22.5 %)
Corporate and Investment Banking: €7,859mn (+ 22.4 %)

EARNINGS PER SHARE: €8.03 (+15.4%)})
DIVIDEND PER SHARE: €3.10 (+19.2%)

1
\
l\
') Including 100 % of revenues from Private Banking in France, excluding the PEL/CEL effect.

%) Subject 10 .S'harl’\fmlder approval.
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On 14 February 2007, the Board of Directors of BNP Paribas, in a meeting chaired by Michel
Pebereau, examined the Group's results for the fourth quarter 2006, and approved the accounts
for the 2006 fiscal year.

A PARTICULARLY DYNAMIC FOURTH QUARTER

The fourth quarter 2006 confirmed the revenue growth dynamic observed in the first nine
months of the year: net banking income grew 25.4% to 7,052 million euros. This growth
came from acquisitions, in particular BNL, and major organic growth: at constant scope and
exchange rates, net banking income was up 11.3%.

Operating expenses and depreciation (4,654 million euros) grew 26.8% due in particular to
BNL’s 141 million euros in restructuring costs booked this quarter. At constant scope and
exchange rates, the rise was only 8.2%, i.e. more than three points less than revenue growth.

Gross operating income soared 22.8% (+16.9% at constant scope and exchange rates) to 2,398
million euros. Excluding BNL's restructuring costs, it was up 30.0%.

A further decline in the cost of risk pushed operating income up 27.5% to 2,116 million euros
(+26.8% at constant scope and exchange rates).

Net income group share totalled 1,719 million euros (+28.8%).
All the core businesses contributed to this performance:

the French Retail Banking network™ generated more fees compared to the exceptionally
high fourth quarter 2005 benchmark (+6.7%), essentially fees from financial transactions
(+15.0%). Despite a 2.1% fall in net interest income due to a rise in short-term rates and its
consequences: flattening of the rates curve and a rise in regulated interest rates, net banking
income edged up 1.6%. With operating expenses and depreciation virtually stable (+0.2%)
compared to the high level in the fourth quarter 2005 and cost of risk down (-17.6%), French
Retail Banking’s® pre-tax income was up 8.0%.

International Retail Banking and Financial Services generated net banking income up
10.3%, operating expenses and depreciation 9.2% higher and a cost of risk down 11.5%. Pre-
tax income was up 13.2% compared to the fourth quarter 2005 with varied trends across the
businesses lines (See appendix).

Asset Management and Services has continued its powerful organic growth with revenues up
15.7%, operating expenses and depreciation 15.2% higher and quarterly pre-tax income
20.2% higher than in the fourth quarter 2005. All the business lines contributed to this sharp
growth in revenues driven by international expansion, especially in Europe and in Asia.

all Corporate and Investment Banking’s business lines enjoyed an excellent fourth quarter
with revenues up 19.0% compared to the fourth quarter 2005, operating expenses and
depreciation only up 8.4%, net write-backs of provisions and pre-tax income up 38.5%.

excluding the 141 miliion euros in restructuring costs, BNLs contribution to the Group's
quarterly pre-tax income was 177 million euros. It includes 23 million euros of cost synergies
achieved in the fourth quarter of the year. BNL's commercial business was sustained and the
cost of risk in line with previous quarters in 2006.

9] including 100% of revenues from French Private Banking.
Y} including 273 of revenues from French Private Banking.
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2006: A YEAR OF ACCELERATED GROWTH FOR THE GROUP

In 2006, the Group’s net banking income soared 27.9% to 27,943 million euros. This
growth is the result of a combination of vigorous organic growth (+13.5% at constant scope and
exchange rates) and the accelerating effect of external growth, in particular with the acquisition
of BNL in the second quarter of the year.

More generally, the year 2006 was marked by the Group’s significant internationalisation: the
share of NBI generated in France has fallen to 48% on average (compared to 55% in 2005),
and even 43% in the fourth quarter of the year. In the fourth quarter, French Retail Banking
accounted for only 20% of the Group’s net banking income.

At 17,065 million euros, operating expenses and depreciation were up 27.6%, or 11.1% at
constant scope and exchange rates. Gross operating income thus jumped 28.2% to 10,878
million euros (+17.2% at constant scope and exchange rates).

The cost of risk (783 million euros, +28.4%) rose only due to the Bank’s larger scope. At
constant scope and exchange rates, it was down 38.6%.

Thus, operating income (10,095 million euros) was up 28.2%. At constant scope and exchange
rates, it was up 21.6%.

Non-operating items contributed 475 million euros, down 13.5% compared to 2005, primarily
because, starting in 2006, LaSer Cofinoga’s income is no longer booked as income from
associated companies but consolidated on a proportional integration basis. The tax burden rose
29.2% to 2,762 million euros and the share of minority interests rose 15.2% to 500 million euros.

The net income group share, 7,308 million euros, was up 24.9%.

These results take into account a 23.9% increase in payments to employees in connection with
the Group's Employee Profit-Sharing Programme in France.

Return on equity, taking into account the capital increase realised to finance the acquisition of
BNL, was 21.2% after tax. Net earnings per share came to 8.03 euros (up 15.4% despite a
6.9% increase in the average number of shares outstanding).

The Board of Directors will propose at the Shareholders Meeting to pay a dividend of 3.10
euros, a 19.2% increase compared to last year.

As at 31 December 2006, the Group’s international capital adequacy ratio was 10.5% and the
Tier 1 ratio was 7.4%.




FRENCH RETAIL BANKING

In 2006, the net banking income of the French Retail Banking network® totalled 5,850 million
euros, up 7.3%. However, revenue items related to the PEL/CEL® provision, which contributed
only 13 million euros in 2005, came to 179 million euros in 2006 introducing a heterogeneous
element of volatility to Retail Banking's other revenue components. Excluding the effects related
to PEL/CEL, net banking income growth was up 4.3% compared to 2005:

net interest income, excluding the PEL/CEL effects, rose 0.8%, with the flattening of the yield
curve and the rise in regulated interest rates in the second quarter offsetting the fast rise in
average outstanding loans (+9.6%, of which +15.5% was from individual customers and +4.4%
from business customers) and deposits (+4.4%, of which +6.4% was from cheque and deposit
accounts}.

the amount of fees rose 9.2%, due to the excellent sales and marketing, in particular in
connection with financial savings: stock market and financial services fees rose 19.7%. The rise
in banking services fees (+3.7%) came from the increased number of customers and from larger
volumes of transactions that they generated. In terms of its pricing practices, BNP Paribas
continued to pursue its strategy of moderate pricing, maintaining its prices broadly stable.

The sales and marketing drive based on winning new customers, developing customer loyalty
and ensuring individual customers’ satisfaction continued at a fast pace. The number of
cheque and deposit accounts grew by 170,000 during the year. Consumer credit outstanding
(+7.2% compared to 2005) rose at a rate that outpaced the market while mortgage outstanding
(+17.1% on average) continued rising, in line with the market. Gross inflows of financial savings
assets also outpaced the market (+35.9% between the fourth quarter 2005 and the fourth
quarter 2006).

For the business customers, especially SMEs, the business centres developed a high value
added business model focussing on structured finance and cross-selling with the other core
businesses, in particular with CIB (corporate finance, fixed income and structured finance) and
AMS (mutual fund investments). Outstanding loan growth came primary from investment loans
(+12.4% on average compared to 2005) and factoring (17.9%).

The rise in operating expenses and depreciation, up 3.0% year-on-year, remained moderate
and gross operating income rose 16.4% to 2,039 million euros {+7.0% excluding the PEL/CEL
effects). The cost/income ratio, excluding the PEL/CEL effects, improved 0.8 points to 67.2%.
The cost of risk, totalling 153 million euros, was down 21.1%.

After sharing French Private Banking's income with AMS, French Retail Banking posted 1,770
million euros in annual pre-tax income, up 20.4% (+9.2% excluding the PEL/CEL effects).

Pre-tax return on allocated equity, excluding the PEL/CEL effects, edged up one point to 29%.
For 2007, the priorities for French Retail Banking are:

continue to improve the satisfaction of individual customers, by continuing the branch
refurbishment programme and innovation efforts, especially with respect to financial savings
services and protection insurance products;

consolidate its number 1 position in the French market for private banking services, introducing

wealth management services, helping customer service officers to boister their skills and
expertise, continuing to deliver innovative products and services:

N including 100% of revenues from French Private Banking,
%) Home Ownership Savings Plans and Accownts.




- capitalise on the success of the business centres with business customers to expand cross-
selling of all the Group’s products and services, including BNL's ltalian desks, and to be the
main bank for growing businesses;

~ enhance the productivity gains both with respect to sales contacts and the back offices where
streamlining processes will continue.

The goal of the core business is to grow NBI, excluding the PEL/CEL effects, by 4% in 2007
while maintaining a differential of at least one point between NBI growth and that of operating
expenses and depreciation.

INTERNATIONAL RETAIL BANKING AND FINANCIAL SERVICES

The net banking income of the International Retail Banking and Financial Services core
business was up 22.3% compared to 2005, at 7,296 million euros. This driver of the Group’s
growth was fuelled by revenues across the board: +16.7% for BancWest, +33.2% for Cetelem,
+5.6% for the other retail financial services, +35.4% for the emerging markets. At constant
scope and exchange rates, net banking income of the IRFS core business rose 6.1%.

Operating expenses and depreciation, at 4,173 million euros, were up 23.3% (+7.4% at
constant scope and exchange rates) and gross operating income (3,123 million euros) was up
20.9% (+4.3% at constant scope and exchange rates).

As a result of the expanded scope, in particular with the proportional integration of LaSer
Cofinoga on a full year basis and the acquisition of UkrSibbank in 2006, the cost of risk rose to
708 million euros (26.7%). At constant scope and exchange rates, it fell 5.8% as the substantial
organic growth was in line with the Group's credit risk policy. Operating income (2,415 million
euros) soared 19.3% (+7.0% at constant scope and exchange rates). Income from LaSer
Cofinoga is no longer booked as income from associated companies; instead, it is consolidated
on a proportional integration basis, and the contribution of associated companies fell sharply (-
51.8% to 54 million euros). Pre-tax income thus totalled 2,514 million euros, up 15.6% (+6.6%
at constant scope and exchange rates).

Return on equity remained at a high 36% (-2 points) before tax.

BancWest maintained a good sales and marketing drive in 2006 with growth, at constant scope
and exchange rates, of 4.9% for loans and 8.7% for deposits during the year. The growth in
loans and deposits in the fourth quarter was higher than for the competition. So, despite the
continued decline in the net interest margin rate (-38 basis points over the year), net banking
income rose 1.9% at constant scope and exchange rates. With the successful merger of
Commercial Federal Bank, BancWest's net banking income climbed 16.7% to 2,191 million
euros.

The rise in operating expenses and depreciation (15.7%, or 2.7% at constant scope and
exchange rates) was contained, in particular due to the synergies achieved as a result of the
merger. The cost of risk, which rose from 32 million euros to 58 million euros with the new
scope, still remained at a low level: 0.15% of risk-weighted assets. BancWest' real estate
portfolio is good in quality with a negligible share of subprime mortgages. Pre-tax income (1,030
million euros) was up 15.6% (+0.7% at constant scope and exchange rates).

Cetelem, number 1 in Continental Europe for consumer credit, continued its strong growth.
Qutstanding loans under management, excluding the BNP Paribas network, totalled 52.1 billion
euros as at 31 December 2006, including those of LaSer-Cofinoga. Net banking income was up
33.2% to 2,684 million euros. Even without LaSer-Cofinoga, Cetelem had robust growth in
2006: at constant scope and exchange rates, net banking income moved up 8.0%.




~PLTaliilg expenses and depreciation (1,018 million euros, +38.3%, or 11.5% at constant scope
and exchange rates) include the cost of the reorganisation plans for the commercial branch
network in France (called the “2008 Challenge”) which totals 23 million euros, of which 18
million euros in the fourth quarter.

Due to the limited rise in cost of risk (+14.8%, or -13.4% at constant scope and exchange rates
with a one-off 28 million euro provision write-back in Spain in the fourth quarter 2006) pre-tax
income jumped 21.9% to 734 million euros (+16.3% at constant scope and exchange rates).

UCB took full advantage of buoyant real estate markets in Europe. Outstandings were up 16.3%
during 2006 (+30.4% outside France). BNP Paribas Lease Group also continued its robust
organic growth in Europe, offsetting challenging market conditions in France. Arval grew its
outstandings 8.4% for the year. In total, these three major retail financial services subsidiaries
generated 1,384 million euros in net banking income, up 5.6% compared to 2005, and pre-tax
income totalling 471 million euros (+8.8%).

The retail banking businesses in Emerging Markets undertook a major saies and marketing
drive. 290 branches were opened in 2006 and synergies were developed with the Group's other
business lines. This, combined with value-creating acquisitions, drove fast-paced growth in net
banking income, up 35.4% compared to 2005, to 1,037 million euros (+17.0% at constant scope
and exchange rates).

In 2006, the Group took over the control of Ukrssibbank, at the time Ukraine's fifth biggest bank
by balance sheet total, and it moved up to number 3 at the end of the year. The Ukrainian
market is characterised by a large population (47 million people), strong economic growth (GDP
+6.5 over 10 months in 2006), low inflation (an annualised rate of 6.8% in the first half 2006)
and a fledgling banking industry.

This acquisition, consolidated for three quarters in 20086, combined with the branch openings,
has pushed up operating expenses and depreciation (35.8%). At constant scope and exchange
rates, expense growth (14.4%) remains well below revenue growth.

After the cost of risk (86 million euros with the new scope compared to 16 million euros in 2005),
pre-tax income in Emerging Markets (279 million euros) edged up 12.0% compared to 2005
(+9.5% at constant scope and exchange rates).

In 2007, International Retail Financial Services will implement an ambitious strategy in all the
regions where it has a presence. It will focus on:

- consolidating its leading positions in Retail Financial Services in Europe, especially in
France and Italy, with more effort put into innovation and productivity gains;

- implementing the organic growth plan at BancWest by expanding its branch network and
deploying its greater product offering throughout the entire network;

- growing more than 25% revenues in Emerging Markets and continuing to open branches
in far Eastern Europe and surrounding the Mediterranean basin (190 branch openings planned)
taking full advantage of potential synergies between the networks and the Group's product
platforms (consumer lending, leasing, credit protection insurance, etc.);

- taking advantage of acquisition-related cost savings.

ASSET MANAGEMENT AND SERVICES

The Asset Management and Services core business enjoyed strong growth: net banking income
(4,350 million euros) rose 22.5% compared to 2005 with a record 36.9 billion euros in net asset
inflow (compared to 34.1 billion euros in 2005). These net asset inflows, combined with the




financial performance for the year, bring total assets under management to 491.5 billion euros
as at 31 December 2006. All the business lines contributed to this dynamic growth: Wealth &
Asset Management grew its net banking income 20.1%, Insurance 25.6% and Securities
Services 24.0%.

Operating expenses and depreciation (2,763 million euros, +18.5%) reflects this robust growth
but generates a positive jaws effect of 4 points compared to revenue growth. Gross operating
income rose 30.0% to 1,587 million euros and pre-tax income totalled 1,596 million euros, up
26.1%.

The Wealth & Asset Management business units deployed sustained sales and marketing
efforts and reaped the benefits of the upbeat equity and real estate markets. They posted 715
million euros in pre-tax income, up 32.2%. BNP Paribas’ Private Banking, which ranks number 1
in France, more than doubled its asset inflows outside France, primarily in Asia. Asset
Management is developing new and promising businesses like the introduction of the Parvest
Brazil and Parvest Turkey investment funds or a dedicated subsidiary, CooperNeff Alternative
Manager, set up in the fourth quarter of the year to provide alternative fund management
services. Cortal Consors grew its customer base by 100,000 in 2006.

Real Estate Services continued their robust growth in 2006. This business line, which has long
been part of BNP Paribas, has, since Atis Real was acquired in 2004, become the leader in
Europe, especially in corporate services with a presence in eight countries. !

The Insurance business maintained its sales and marketing momentum and this translated into
substantial gross assets gathered. In France, 11 billion euros were gathered in 2006, of which,
as far as individual savings assets are concerned, 40.9% in unit-linked insurance products — a
much higher percentage than its competitors. Outside France, 4.5 billion euros in assets were
gathered, in particular in Taiwan and in India (savings), ltaly, Brazil, Japan and Chile (credit
protection insurance). Pre-tax income jumped 17.2% to 680 million euros.

Securities Services’ assets under custody rose 18.2% during the year to 3,614 billion euros.
Assets under administration (623 billion euros compared to 520 billion euros as at 31 December
2005) grew at a quick pace and for 2006 the magazine Funds Europe named BNP Paribas
“Fund Administrator of the Year” for the second year in a row. BNP Paribas Securities Services
grew its pre-tax income 38.6% to 201 million euros.

In 2007, the AMS core business will continue to deploy its profitable growth model that creates
substantial shareholder value:

focussing on organic growth, with positive structural trends both in Europe and, increasingly, in
the Emerging Countries;

capitalising on ltaly, the new growth driver, where it will deploy with BNL a private banking
network and where it will consolidate its product offering, especially asset management services
and insurance products.

Asset Management Services thus plans to continue to generate organic revenue growth above
10% while maintaining a positive jaws effect.

CORPORATE AND INVESTMENT BANKING
BNP Paribas continued to consolidate its position in Corporate and Investment Banking in which
it is one of Europe’s leading players with recognised global franchises, especially in derivatives

and commodities, export and project financing.

In particular, BNP Paribas has a strong Corporate and Investment Banking presence in the
leading countries of Asia with 3,300 employees in the region. In addition to its leadership




pUSTE A e IWo business areas mentioned above, BNP Paribas is well positioned in
Corporate Finance in Asia where it was named Best Midcap Equity House of the Year for the
fourth year running (The Asset).

In 2006, CIB’s net banking income rose 22.4% to 7,859 million euros. This growth was driven
primarily by the capital markets businesses (+35.6%) and comes from sustained sales and
marketing efforts without significantly increasing the value at risk of the activities. The year was
excellent for all the capital markets business lines which generated 67% of CIB's revenues
(Equity and Advisory: 30%; Fixed income: 37%).

For Fixed Income, in addition to the performance of interest rate, foreign exchange and credit
derivatives related to strong growth in customer transaction volumes, particularly in Asia,
revenues from primary bonds and structured issues grew substantially.

For equity derivatives, the growth in business and revenues came primarily from larger numbers
of customer transactions for all product lines and in the major regions around the world. In
particular, penetration into the U.S. market is going very well, as evidenced by the arrangement
of HP’s share buyback programme, for which CIB was awarded the “Innovation of the Year,
Americas” prize (Structured Products Magazine).

The Corporate Finance businesses enjoyed robust volumes from mergers and acquisitions and
primary issues in Europe and Asia. BNP Paribas was again ranked number 1 in France and in
the top ten financial advisors in Europe for M&A.

Revenues from the financing businesses edged up only 2.1% in 2006 compared to 2005. This
limited growth is due largely to the protection purchasing policy, intensified in 2006 to optimise
these business lines’ allocated capital by taking advantage of very favourable market conditions.
Thus, while the growth of weighted assets from 2005 to 2006 was +11%, it was down to -3.4%
after protection bought. The limited rise in revenues, consumed by the cost of these protection
purchases, does not reflect the powerful momentum of the underlying business, especially in
structured finance, project finance and asset finance.

CIB's total operating expenses and depreciation rose 18.5% to 4,397 billion euros and the
cost/income ratio, at 55.9%, reached a particularly low level. Gross operating income thus
jumped 27.7% to 3,462 million euros.

The need for new provisions, very limited throughout 2006, was again lower than write-backs.
The net amount of these provision write-backs (253 million euros compared to 130 million euros
in 2005) resulted in operating income (3,715 million euros), up 30.8%.

Pre-tax income thus totalled 3,757 million euros, up 30.0% compared to 2005. Pre-tax return on
allocated equity soared 8 points to 40%, driven by the combined effect of higher earnings and
capital optimisation measures.

In 2007, CIB's goal is to:

- continue to develop its strategic franchises, in particular derivatives, focussing on flow business
as well as specialised and structured finance;

- seek to expand its customer base, in particular the financial institutions and midcap segments;
- step up growth in Italy to capitalise on cross-selling opportunities with BNL;

- bolster its presence in a number of Emerging Countries: China, India, Russia and the Middle
East.




CIB will endeavour to maintain one of the industry’s best cost/income ratios and to increase the
productivity of the capital allocated to this core business, focussing on value added businesses,
a selective loan origination policy and an active management of the loan portfolio.

BNL

The Group took control of BNL at the beginning of the second quarter in 2006. For the nine
months of consolidation in the financial statements, BNL contributed 2,294 million euros to the
Group’s revenues, 1,476 million euros to operating expenses and depreciation, excluding
restructuring costs, 240 million euros to the cost of risk and 588 million euros to pre-tax income.

BNL SpA's business remained robust throughout the year. For individual customers, average
credit outstanding was 22.8 billion euros for 2006 and outstanding deposits totalled 26.9 billion
euros, up respectively 9.3% and 2.1% compared to 2005. For business customers, average
credit outstanding was 30.2 billion euros in 2006 and outstanding deposits totalled 22.8 billion
euros, up respectively 5.4% and 5.2% compared to 2005.

The plan to integrate BNL as part of BNP Paribas and develop the Group’s business and
profitability in Italy was unveiled in detail in Rome on 1% December 2008. Its implementation is
well under way.

The retail, private and corporate banking divisions have been grouped together in a new core
business called BNL banca commerciale (BNL bc) since 1% January 2007. The management
structure is now in place. The new territorial organisation, broken down into five autonomous
regions, will make the ltalian network more responsive. This organisation is in the process of
being rolled out. The expanding and upgrading of the product offering for individual customers
has begun, in particular with new unit-linked products and the launch of a new cheque account
called “Conto Revolution”. BNL bc has had initial success with cross-selling to corporates.
talian desks already open in the Group's network have contributed customers and the bank has
secured international cash management business, structured and distributed fixed income
products to local authorities.

The Group's other core businesses are also starting to offer their products and services to BNL
customers:

Asset Management and Services’ integrated management team in ltaly is in place to promote
this core businesses’ platforms throughout the branch network. The asset management
business line enhanced its product offering and discretionary management services. A new
agreement for BNL Vita to distribute life-insurance products was signed with UNIPOL.

Corporate and Investment Banking teams of BNP Paribas-BNL CIB are fully up and running
with 225 professionals. They have started to provide training on their products to BNL bc
relationship managers and have starting going out on joint customer visits.

as for the IRFS core business, the tie-up of the two leasing companies is under way. BNL bc
has entered into distribution agreements with Arval and UCB. An italian desk has been opened
in Tunisia and another one is being opened in Turkey.

BNL SpA’s management signed a restructuring plan with union representatives in November
2006. For the period covering 2007-2009, the plan calls for 2,200 employees to leave the bank
and 900 new recruits. The plan is currently in the process of being implemented.

Restructuring costs totalled 151 million euros in 2008, including 141 million euros in the fourth
quarter. These costs refate primarily to the cost of the employee restructuring plan. They are
booked in the corporate centre as operating expenses.




IS syhergies expecied in UU/7 are 119 million euros, including 100 million euros in cost
synergies and 79 million euros in gross revenue synergies resulting in 60 million euros in
marginal costs associated with implementation. The responsibilities for the carrying out of these
synergies are clearly assigned and the project management and monitoring tools are in place.
Already in 2006, 15 million euros in cost synergies were achieved in the third quarter and 23
million euros were achieved in the fourth quarter.

¢
¢ o

After three years with a cost of risk that has been very limited in a highly positive business cycle,
BNP Paribas continues to maintain a cautious credit risk policy and stringent procedures to
monitor risk. The Group’s exposure to real estate risk is limited both in Europe and in the United
States. Corporate risk, in particular in connection with leveraged buyouts, are originated
selectively and largely syndicated. Exposure to market risks is limited (99% 1 day-interval VaR
on the order of 25 million euros in 2006). The counterparty risks associated with the capital
markets businesses are largely collateralised. Lastly, BNL has been integrated into the Group's
risk management procedures.

The Group has invested considerably in risk management systems as it prepares to enter the
final phase of the process to validate advanced models under the new Basle Accord. In
particular, in-depth analysis into monitoring and preventing operational risks is under way. The
first detailed simulations would appear to show that the Group will see, at pillar 1 level, lower
capital requirements for each of its core businesses given their business profile and the quality
of their portfolios.

¢
¢ o

Commenting on these results before the members of the Board of Directors, Baudouin Prot,
BNP Paribas’ CEO, said, “In 2006, BNP Paribas had substantial organic growth in all its core
businesses and reach a decisive milestone in its expansion with the acquisition of BNL, which
gives the Group a second home market in Europe and new growth prospects.

With the business lines developing strong franchises, a business mix geared to delivering
regular growth and proven execution capacity, BNP Paribas is generating powerful growth
momentum.”

This press release includes forward-looking statements based on current belisfs and expectations about future events. Forward-
looking statements include financial projections and estimates and their underlying assumptions, statements regarding plans,
objectives and expectations with respect fo future events, operations, products and services, and statements regarding future
performance and synergies. Forward-looking statements are not guaranlees of future performance and are subject to inherent risks,
uncertaintios and assumptions about BNP Paribas and its subsidiaries and investments, developments of BNP Paribas and its
subsidiaries, banking industry trends, future capital expenditures and acquisitions, changes in econornic conditions globally or in
BNP Paribas’ principal local markets, the competitive market and regulatory factors. Those events are uncertain; their outcome may
differ from current expectations which may in turn significantly affect expected results. Actual results may differ materially from those
projected or implied in these forward-looking statements. Any forward-fooking statement contained in this press release speaks as
of the date of this press release: BNP Paribas undertakes no obiigation to publicly revise or update any forward-looking statements
in light of new information or future events.

The information contained in this press release as it relates to parties other than BNP Paribas or derived from external sources has
not been independently verified and no representation or warranty expressed or implied is made as to, and no refiance should be
placed on the fairness, accuracy, completeness or correctness of, the information or opinions contained herein, None of BNP
Panbas or its representatives shall have any liability whatsoever in negligence or otherwise for any loss however arising from any
use of this press release or its contenis or otherwise arising in connection with this press release or any other information or material
discussed.
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CONSOLIDATED PROEI'iI' AND LOSS ACCOUNT

4006 4Q05 4Q06/ 3Qo6 4Q06/ 2006 2005 2006/
In millions of euros 4Q05 lQos 2005
Revenues 7,052 5,622 +254% 6,829 +3.3% 27,943 21,854 +27.9%
Operaling Expenses and Dep. -4654* -3 669 +26.8%" -4,261 +9.2% -17,065 -13,369 +276%
Gross Operating Income 2,398 1,953 +228% 2,568 -6.6% 10,878 8,485 +28.2%
Provisions -282 -293 -3.8% -264 +6.8% -783 610 +28.4%
Operating Income 2,116 1,660 +27.5% 2,304 -8.2% 10,095 7875 +28.2%
Associated Companies 54 92 -41.3% 118 -54.2% 293 352 -168%
Qther Non Operating Items 145 72 ns. 4 ns. 182 197 -7.6%
Non Operating ltems 199 164 +21.3% 122 +63.1% 475 549 -135%
Pre-Tax Income 2,315 1,824 +26.9% 2,426 -4.6% 10,570 8,424 +255%
Tax Expense -481 -358 +34.4% -638 -24.6% -2,762 -2,138 +29.2%
Minority Interests -115 =131 12.2% -113 +1.8% -500 -434 +152%
Net Income, Group Share 1,719 1,335 +28.8% 1,675 +2.6% 7,308 5852 +249%
CosT7Tncome 66.0% 653% +0.7 pt 624%  +31.6pt 61.1% 61.2% -0.1pt
At constant scope and exchange rates/ 4Q05:
- Revenues +11.3%
- Operating exp. and dep. +8.2%
- Gross operating income + 16.9%
- Cost of risk - 40.9%
- Operating income +26.8%

*+23.0% excluding restructuring costs of BNL (€141mn)

|

| O Substantial organic growth: Revenue ; +11.3% at constant scope and exchange

rates

" ¢ Revenues: +25.4% with the scope effect (primarily BNL)
1 o Operating expenses & depreciation: +8.2% at constant scope and exchange

rates

o +23.0%/4Q05, with the scope effect, excluding the impact of BNL's restructuring costs
| {€141mn}

o Very substantial growth in Gross Operaling Income: +16.9% at constant scope
and exchange rates

i o +30.0% with the scope effect, excluding the impact of BNL's restructuring costs

o Lower cost of risk despite a €114mn scope effect (including BNL €92mn)
o Operating income up 27%

ACCELERATED GROWTH

e ™
. Revenues P, S@d@%s

'

POWERFUL ORGANIC GROWTH DRIVEORGANIQUE

s

~

Organic revenue growth

13.5%

1 O.V
279
192 219
in €bn
EU-FRS
2004 2005 2006 2005/2004 2006/2005
1
|
1
i
i
1
1
1
\
1
\
\
A
‘l
\
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4Q06 - RESULTS BY c/o’kE BUSINESSES

FRB IRFS BNL AMS CIB BNP Other Group
Paribas Activities

In millions of euros Capital
Kevenues 1,355 1,879 778 1,142 1,904 53 -59 7,052
Change/4Q05 +10% +0.3% +15.7% +9.0% ns. ns. +25.4%
Change/3006 25% +12% +2.5% +7.3% +8. T +0.0% +9.3% +3.3%
Operating Ex penses and Dep. -947 -1,128 -526 -757 -1,004 -4 -288 -4,654
Change/4Q05 +0. % +5.2% +15.2% +8.4% -42.9% ns, +26.8%
Change/3Q06 0% +8.0% +3.6% +9.1% +«.8% n.s. ns. +3.2%
Gross Operating Income 408 751 252 385 900 49 -347 2,398
Change/4Q05 +3.3% +119% +B.7% +33.5% ns. ns. +22.8%
Change/3Q06 -7.9% -7.5% 9.7% 4. +17.6% -3.9% n.s. -6.6%
Provisions -56 -162 -92 -3 30 1 0 -282
Change/4Q05 -7 6% ~15% ns. ns, ns. ns. -3.8%
Changes3Q06 +60.0% -26.7% +9.5% ns. ns. ns. ns. +5.8%
Operating Income 352 589 160 382 930 50 =347 2,116
Changel/d4Q05 +7.6% +20.7% +15.8% +413% n.s. n.s. +27.5%
Change/3Q06 -B8.7% -0.3% -17.9% +4.9% +9.8% +2.0% ns. -8.2%
Associated Companies 1 -9 9 19 7 24 3 54
Other Non Operating ltems 0 3 8 -3 -8 0 145 145
Pre-Tax Income 353 583 177 398 929 74 -199 2,315
Change/4Q05 +8.0% +33.2% +20.2% +38.5% ns. ns. +26.9%
Change/3Q06 -R3.5% -52% -10.2% +10.2% +9.0% -47.9% +336% -4 6%
FRB IRFS BNL AMS CIB BNP Other Group

Paribas Activities

In millions of euros Capital
Revenues 1,355 1,879 778 1,142 1,904 53 -59 7,052
4Q05 1341 1704 987 1600 -39 29 5622
3Q08 1390 1856 759 1064 1761 53 -54 6,829
Operating Expenses and Dep. -947 -1,128 -526 =757 -1,004 -4 -288 -4.654
4Q05 -946 -1033 -657 -026 -7 -0 -3,669
3Q06 -947 -1044 480 -694 -996 -2 -98 -4,261
Gross Operating Income 408 751 252 385 900 49 -347 2,398
4Q05 395 671 330 674 -46 71 1953
3Q08 443 [:37] 279 aro 765 51 -152 2,568
Provisions -56 -162 -92 -3 30 1 0 -282
4Q05 -68 -B3 ] -% -1 -25 -203
3Q06 -35 =221 -84 -6 82 -2 2 -264
Operating Income 52 589 160 382 930 50 -347 2,116
4008 327 488 330 658 -47 -96 1660
306 408 591 5 364 847 49 -50 2,304
Associaied Companies 1 -9 9 19 7 24 3 54
4005 0 5 1 1 76 -2 92
3Q06 0 20 1 -3 1 93 6 18
Other Non Operaling liems 0 3 8 -3 -8 0 145 145
4Q05 0 1l 0 © 0 49 72
3Q06 0 4 1 0 4 0 -5 4
Pre-Tax Income 353 583 177 398 929 74 -199 2,315
4Q05 327 515 an 671 29 -49 1824
3006 408 615 o7 361 852 u2 -49 2426
Minority Interests -115
Tax Expense -481
Net Income, Group Share 1,719

* including €141mn of restructuring costs




2006 - RESULTS |

/ O Substantial growth throughout the year

!f! o Revenues €27.9bn +27.9% +13.5%*
/ o QOperating expenses £17.1bn +27 6% +11.1%"
/ o  (3ross operating income €10.9bn +28.2% +17.2%"
/ * Al constant scope and exchange rates

! g1 Sharp rise in profitability
{ o Nelincome group share
/ o ROE after tax

€7,308mn +24.9%
21.2% +1 pt

[ .

| o Employee Profit-Sharing +23.9% { Group agreements applicable in France)
s Y

|

NEW STRONG INCREASE DESPITE THE CAPITAL INCREASE REALISED IN 2006

™

- , N ' ™
N Earnings per Share Y, \ Dividend per share
’ \\k //
L7
G
310}
7.0 Y O
5.6 2.60
4.3 2.00
1.45
in€ in€
2003* 2004* 2005 2006 2003 2004 2005 2006

Undiluted EPS calculated based on the ** Subject to shareholders’ approva[

average number of shares oustandings

¥French accounting standards

|
GEOGRAPHIC BREAKDOWN OF REVENUES — FURTHER INTERNATIONALISATION

4 ™ s ~
' Annual Revenues 1 : Revenues 4Q06 )
N , v N .
Asia, Pacific 3%
Latin America 1% { 10%
€27.9bn Emerging Europe 3%
Africa Middle East 3%
€21.9bn
52% .
North Americ.
45% 14%
0
57%
Other
2005 2006 Europe
18%
) France
] Outside France Italy
15%
I




MAJoR GROWTH DYNAMIC /
FRB IRFS BNL* AMS CiB BNP Other Group
Paribas  Activities

In millions of euros Capital
Revenues 5,633 7,296 2,294 4,350 7,859 287 224 27,943

Change/2005 +6.9% +22.3% +22.5% +22.4% -25.3% -02% +27.9%
Operating Ex penses and Dep. -3.711 4,173 -1,476 -2,763 -4,397 -12 -533** .17,065

Change/2005 +2.9% +23.3% +19.5% +18.5% -47.8% +9.7% +27 6%
Gross Operating Income 1,922 3,123 818 1,587 3,462 275 -309 10,878

Change/2005 +54% +20.9% +30.0% +27.7% -23.8% ns. +28.2%
Provisions -153 -708 -240 -2 253 3 64 -783

Change/2005 -215% +26.7% ns. ns, ns. ns. +2B.4%
Operating Income 1,769 2,415 578 1,585 3,715 278 -245 10,095

Change/2005 +20.3% +19.3% +30.7% +30.8% -22.3% ns. +20.2%
Associated Companies 1 54 19 15 10 153 41 293
Cther Non Operating ltems 0 45 -9 -4 32 o 118 182
Pre-Tax Income 1,770 2,514 588 1,596 3,757 431 -86 10,570

Change/2005 +20.4% +5.6% +26.1% +30.0% -208% ns, +25.5%,
Minority Interests -500
Tax Expense -2,762
Net Income, Group Share 7,308
Annualised ROE atter 1'ax 21.2%
* Contribution for three quarters only

“including €151mn of restructuring costs
POWERFUL GROWTH ENGINES
Revenues ) 7,859
/ 7,296
5968 6,422
5438 9071
4,350
3,552 [0 2006
A%y R G2z oy | D 2008
in €mn
FRB** IRFS AMS CIB

* Excluding PEL/CEL effects; +7.3% including PEL/CEL effects *‘Including 100% of French Private Banking

,‘ O Revenues growth in all the business lines in 2006
| ¢ FRB: good drive to win new customers
| o IRFS: full effect of accelerated intemational growth
[ o AMS: major organic growth
| o CIB: very strong growth compared to an already high 2005
1 O BNL's contribution : €2,294mn in revenues for nine months in 2006

A GROWTH DRIVE UNDER CONTROL
. N Good evolution of the cost/income
. Cost/incomeratio | ratios of the core businesses
60 Given the sustained business
S e — 672 FRB (excl PEL/CEL effects) development investments
ES6
\8 643 BNL ffor 9 months exc!. restructuring costs) | Stable cost/income ratio for the
835 AMS Group (61.1% compared to 61.2%
in 2005)
Impact of the acquisition of BNL
578
. ——_____:g 2 |RFS and of the comesponding restructuring
in% %7 55.9 CIB cosls
2005 2006

L




Microcredit

/
CORPORATE SOCIAL RESPONSIBILITY: MAIN INITIATIVES IN 2006
/

© France: financed 1,400 projects

o Bank of the West: funded incubators for microbusinesses

4 _gponsored small business starlltijp's

© Emerging countries: project to refinance microcredit organisations in emerging countries

House event

0 Pledged to support 4,000 business startup projects in March 2007 as part of the Entrepreneurs Open
9 O |Italy: Artigiancassa supports small and family businesses
-

o

Commitment to support medical research

o BNP Paribas sponsors the Telethon in France and in Italy

Economically Depressed Suburbs
!

S/
}
© Project Suburbs: supported economic development and business startup programmes, academic
support for children, tocal community initiatives (already 40 organisations receive support and 5
microcredit branches are scheduled to open in 2007)

6,000 jobs to be created in Seine-Saint-Denis in 2008: After relocating its IT Division in the city of |
Montreuil, BNP Paribas is set to become in 2008, with the relocation of its Securities Services ;
business line, the largest employer in Seine Saint Denis J

BNP PARIBAS: CORPORATE SOCIAL RESPONSABILITY AWARD 2007 FROM THE FOREIGN POLICY ASSOCIATION
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FRENCH RETAIL BANKING

4Q06 4Q05 4Q06/ 3Q06  4Q06/ 2006 2005 2006/
In millions of euros 4Q05 3Q06 2005
Revenues 1,408 1,386 +1.6% 1,439 -2.2%
fncl Interest Margin

5,850 5,451 +7.3%
791 808 -2.1%

847 -6.6% 3,380 3,189 +6.0%
incl. Comemissions 617 578 +6.7% 592 +4.2% 2,470 2,282 +9.2%
Operating Ex penses and Dep. -972 -970 +0.2% -972 +0.0% -3.811  -3699 +3.0%
Gross Operating Income 436 416 +4.8% 467 -6.6% 2,039 1,752 +16.4%
Provisions -56 -68 -17.6% -35  +60.0% -153 -194 -21.1%
Operating Income 380 348 +9.2% 432 -12.0% 1,886 1,558 +21.1%
Non Operating ltems 1 0 n.s 0 n.s. 1 0 n.s,
Pre-Tax Income 381 348 +9.5% 432 -11.8% 1,887 1,558 +21.1%
Income Atributable to AMS -28 -21 +33.3% 24 +16.7% =117 -88 +33.0%
Pre-Tax Income of French Retail E 353 327 +8.0% 408  -13.5% 1,770 1,470 +20.4%
Cost/! Income
Allocated Equity (Ebn)

65.1% 67.9% -2.8pt

5.5 51 +7.3%
Pre-Tax ROE 32% 29% +3 pt
Inciuding 100 % of French Retail Banking for revenues to pre-tax income line items
Exeluding PEL/CEI effects / 2005 :

Revenues ; +4.3% ;
Operating exp. and dep. : +3.0%

Gross operating income ; +7.0%
Cost / Income : -0.8 pt ;

Pre-tax Income : +9.2% ;
Allocated equity : +7.3%
Pre-tax ROE : +1 pt

4™ QUARTER 2006

O Netinterest margin down due to the impact of the rise in regulated interest rates
and the flattening of the yield curve as a result of higher short-term rates
‘ o Negligible PEL/CEI effects in 4Q06

0 Good fee performance related to the volume of business

o Fees on investment funds and transactions : +15.0% despite a high
benchmark in 4Q05

i o Other banking service fees: +2.6%/4Q05 in line with volume growth given
| moderale pricing

{ o Operating expenses and depreciation: +0.2%/4Q05 (positive base effect)

O Cost of risk down again : 26 bp in 4Q06 compared to 33 bp in 4Q05 (Cost of
i risk/Average risk weighted assets)

I O Pre-tax income: +8.0%/4Q05
2006: A CONFIRMED UNDERLYING GROWTH TREND

a Solid revenue growth despite an environment that has become less favourable:
l +4.3%/ 2005 excluding PEL/CEL effects

\ o Slight rise in net interest revenues: +0.8%

o Fees +9.2%: sharp rise in business volumes (including fees from financial
! savings : +19.7% and fees from banking services: +3.7%)

o Costiincome ratio excluding PEL/CEL effects: 67.2% compared to 68.0% in 2005

‘ o Moderate growth in operaling expenses and depreciation: +3.0%
0 Further improvement of ROE excluding PEL/CEL effects: 29% compared to 28%
! in 2005

16
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VOLATILITY OF THE REVENUE ITEMS ASSOCIATED WITH THE PEL/CEL (HOME OWNERSHIP SAVINGS PLANS AND
ACCOUNTS) PROVISION

m Negligible contribution in 2005 : +€13mn
m A substantial contribution of additional revenues in 2006, especially in Q1

/ ¢ FRB's 2006/2005 revenues growth: +7.3%

/ » Revenues growth excluding the PELICEL effects: +4.3%

in €mn 1Q06 2Q06 Qo6 4Q06 Year 2006
Volume Effect ¥ 38 13 7 8 66
Interest Rate Effect 26 a1 32 15 113
Total Effects ¥ 64 54 38 23 179

" Consequence of the outflows

@ Including carrying costs of the provision

! m Limited contribution expected in 2007
i

] « Slightly positive volume effect expected due to the continued erosion trend of PEL/CEL
| outstandings

i » Neutra! interest rate effect expected based on the assumption of stable long-term
i interest rates

' m Negative base effect for 2007

i
INCIVIDUAL CUSTOMERS: SALES AND MARKETING DRIVE BASED ON WINNING, RETAINING AND SATISFYING CUSTOMERS

e . o N W Major sales and marketing drive
Increase in the number of individual «  Number of deposit and cheque accounts: +170,000
N cheque and deposit accounts . umber of depa eque a : '

o Qutstanding loans: +13.6%/4Q05, including mortgages: +14.8%
and consumer loans: +6.5%
1 7&920 * Gross financial savings inflows: +35.9%/4Q05
m Continued innovation strategy
« TERCEQ: confinned success of the card which allows split
— instalments
- e Multiplacements Avenir: lifa insurance for children under the
- g age of 18
. AEERE W Enhanced customer satisfaction thanks to the multi-channel
=||2 slls g ¥ banking tool
IR
P~ +
* * plus 30,000 custorners transferred from the Treasury network

2000 2001 2002 2003 2004 2005 2006

CORPORATE CUSTOMERS! ‘A VALUE ADDED DEVELOPMENT MODEL

e i ™
Revenues from cross-selling between m Sharp rise in value added business
. FRBandCIB (100 reference in2002) « Cross-selling between FRB and CIB: +40%/2005
including Corporate Finance x 2.2 and Fixed Income +58%
750 » Up front fees for structured financing: +85%/2005
B Investment: strong business
" » Fees on mulual funds: +15%/2005
5 m Qutstanding loans: selective growth
425 o Investment loans: +12.4%/2005
e Factoring: + 17.9%/2005
263
100
2002 2003 2004 2005 2006
}
I
1
%
i
4
\
\\
\\
\
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Fees /
! 638 623 617
565 562 557 978 292
108 192 187 202 259 235 206 231 (] Fees on
investment
funds and
transactions
O Fees on other
banking
transactions
367 kY4 370 376 379 188 187 386
in€mn
1Q05 2Q05 3Q05 4Q05 1Q06 2Q06 3Q06 4Q06
fncluding 100% of French Private Banking
LOANS, DEPOSITS AND FUNDS UNDER MANAGEMENT
% Change % Average % Change
Outstandings 1 year Change | OQutstandings 1 year
in billions of euros 4Q06 4Q06/4Q05 1 quarter 2006 2006/2005
LENDINGS (1)
TotalLoans 98.3 +8.8% +1.9% 95.6 +9.6%
Individual Customers 53.1 +13.6% +1.9% 51.1 +15.5%
Incl. Mertgages 457 +14.8% +2.0% 43.9 +17.1%
ncl. Consumer Lending 7.5 +6.5% +1.5% 7.3 +7.2%
Corporates 41.9 +4.7% +2.0% 411 +4.4%
DEPOSITS and SAVINGS (1) 821 +5.1% +0.8% 80.7 +4.4%
Cheque and Current Accounts 34.8 +6.9% +1.3% 33.9 +6.4%
Savings Accounts 36.9 -2.7% -1.3% 375 -0.9%
Market Rate Deposits 10.4 +36.5% +6.8% 9.3 +22.9%
(1) Average cash Outstandings
%
% Change Change
31.12.06/ 31.12.06/
In billions of euros 31-Dec-06 31.12.05 30.09.06
Funds under management
Life Insurance 52.3 +14.3% +3.5%
Mutual Funds (2) 77.5 +18.6% +3.0%
{2) These siatistics do notinclude mutual funds assets registered in Lux emburg (PARVEST). Source: Europerformance.
FRB 2007: PRIORITIES AND CHALLENGES
O Individual Customers: win new customers and raise customer satisfaction
- Continue deploying new branch programme
- Continue product innovation (financial savings products, death and disability insurance, etc.)
0 Private Banking: consolidate leading market position in France
- Leverage on expertise and product innovation
- Develop service offering to Ultra High Networth customers
O Corporate Customers: capitalise on the success of the business centres
- Be the main bank for growing businesses
- Step up cross-selling with all the business lines (Halian desks with BNL...)
01 Operational Efficiency
- Front offices: free up time for sales and marketing
- Backoffices: continue streamlining and automating processes
Grow revenues by 4% in 2007 (excl. PEL/CEL effects)
Maintain a one point jaws effect between revenues and costs
1
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In millions of euros

4Q06

I

4Q05

INTERNATIONAL RETAI'}L BANKING AND FINANCIAL SERVICES

4Q06 / 3Q06  4Q06/ 20086 2005 2006/
4Q05 3Q08 2005
Revenues 1,879 1,704 +10.3% 1,856 +1.2% 7,296 5968 +22.3%
Operating Expenses and Dep. -1,128 -1,033 +9.2% -1,044 +8.0% -4173  -3,385 +23.3%
Gross Operating Income 751 671 +11.9% 812 -1.5% 3,123 2,583 +20.9%
Provisions -162 -183 -11.5% -221 -26.7% -708 -559 +26.7%
Operating Income 589 488 +20.7% 591 -0.3% 2,415 2,024 +19.3%
Associated Companies -9 16 n.s. 20 n.s. 54 112 -51.8%
QOther Non Operating ems 3 11 n.s. 4 n.s. 45 39 +15.4%
Pre-Tax Income 583 515  +13.2% 615 -5.2% 2,514 2,175 +15.6%
Cost/ Income 57.2% 56.7% +0.5pt
Allocated Equity (Ebn) 7.1 5.8 +22.4%
Pre-Tax ROE 36% 38% -2 pt
At constant scope and exchange rates / 2005 : Revenues : +6.1% ; Operating exp.and dep.: +7,4%; GOl : +6.6% ; Cost/income : +0.7 pt
E'
|

Bl Good quarterly (+13.2%) and annual (+15.6%) pre-tax income growth

o Differentiated trends in each business
[ o LINITED STATES
i o EMERGING MARKETS
l: o RETAIL FINANCIAL SERVICES
éANCWEST 4
4Q06 4Q05 4Q06/ 3006 4Q086 / 2006 2005 2006/
In millions of euros 4Q05 3Q06 2005
Revenues 534 525 +1.7% 531 +0.6% 2,191 1,877 +16.7%
QOperating Ex penses and Dep. -267 -299 -10.7% -270 -1.1% -1,104 -954 +15.7%
Gross Operating Income 267 226 +18.1% 261 +2.3% 1,087 923 +17.8%
Provisions -20 -8 n.s. -7 +17.6% -58 -32 +81.3%
Operating Income 247 218  +13.3% 244 +1.2% 1,029 891 +155%
Associated Companies 0 0 n.s. 0 n.s. 0 0 n.s.
Other Non Operating ltlems 1 0 ns. 0 n.s. 1 0 n.s.
Pre-Tax Income 248 218  +13.8% 244 +1.6% 1,030 881 +156%
Cost/ Income 50.4% 50.8% -0.4pt
Allocated Equity (Ebn) 26 2.0 +30.5%
Pre-Tax ROE 40% 45% -5pt
A constant scope and exchange rates / 4Q05 : Revenues : -1.3% ; Operating exp. and dep. 1 +2.4 %
] O Revenues : +1.7%/4Q05
| o Atconstant scope and exchange rates: -1.3%/4Q05 (integration of Commercial
[ Federal on 01.12.05)
i e Interest margin ; 3.13% compared to 3.51% in 4Q05
| D Gross Operating Income: +18.1%/4Q05
ii o At constant scope and exchange rates: -2.4%
i o Good performance compared to the market in 3Q06
]i o (Good sales business in 4Q/3Q: loans +1.8%, deposits +2,6% (higher growth than the
i market)
“ o Revenues: +0.6%/3Q06
li o Gross Operating Income: +2.3%/3Q06
\ o Cost of risk maintained at a very low level
\1 o 15bp of weighted assets in 2006 (10 bp in 2005)
b o Good quality of real estate portfolio; marginal subprime exposure
".
\
il
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BANCWEST — CREDIT PORTFOLIO

(US GAAP)
31.12.06 31.12.06 Average Outstandings
{in billions of USD) 31.12.06131.12.05 ! 31.12.05 30.09.06 / 30.09.06 4Q06 / 4Q05
Total Assets 67.3 66.3 +1.5% 67.8  —+0.7% At constant scope
Loans and Leases 459 43.8 +4.9% 451 +1.8% +5.5%
Deposits 46.1 42.4 +8.7% 449 +2.6% +4.5%
Non Performing Assets o
. 0.519% 549 +3b
ILoans and foreclosed properties 0.57% 1% +6bp 0.54% P
4Q06 4Q06
4Q06 4Q05 1 4005 3Qo6 /3006
[Net Interest Margin J(313% ][[357% -38bp |[ 3.16% 3bp |
]
GooD QUALITY REAL ESTATE PORTFOLIO e Y
Segmentation of mortgages granted to  \
“ individual customers /
" FICO Scores
~ C3 Super Prime
Loan Portfolio as at a8 CJ Prime
L]
3112/06 / Sub Prime
Consumer 99%
O Mortgage Lending
. Corporate Real Estate 1
50%
B Commercial & Industrial 51% ’ 989
9% o
48% J
e BT 2%
First Mortgage Home Equity
Loans
'\
| 62%

@ Less exposed to the real estate sector, at 53% of loan portfolio, than its peer group:

m  Commercial real estate: 25% of the portfolio

» Portfolio diversified across 20 U.S. states including California 38% and Hawaii 14%
Negligible share of loans granted to subprime customers

-

 half of which corresponds to C&l loans collateralised by owner occupied property
less than 2% is rated substandard by the bank

contributing negligibly to BancWest's overall cost of risk
®m  Mortgage lending to individuals: 28% of the portfolio
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CETELEM
4Q06 4Q05 4Q06/ 3Q06 4Q06/ 2006 2005 2006/
In millions of euros 4Q05 3Qo06 2005
Revenues 690 637 +8.3% 675 +2.2% 2,684 2,015 +33.2%
(Qperating Expenses and Dep. -430 -372  +15.6% -360 +19.4% -1,518 -1,098 +38.3%
Gross Operating Income 260 265 -1.9% 315 -17.5% 1,166 917 +27.2%
Provisions -101 -138 -26.8% -138 -26.8% -620 -453 +14.8%
Operating Income 159 127  +25.2% 177 -10.2% 646 464 +39.2%
Associated Companies 1 16  -93.8% 14 -92.9% 52 108 -51.9%
Other Non Operating lems -1 7 n.s. 1 n.s. 36 30 +20.0%
Pre-Tax Income 159 150 +6.0% 192 -17.2% 734 602 +21.9%
Cost/ Income 56.6% 54.5% +2.1pt
Allocated Equity (Ebn} 1.9 16 +14.8%
Pre-Tax ROE 39% IT% +2 pt
f
Vs . Y O Revenues: +8.3%/4Q05
\Loans Qutstandings o #1in Continental Europe
- -~ o €52 1bn in outstandings excluding the BNP Paribas network as at
31.12.06
% o Quistandings doubled in 4 years
1330/ O Strong Sales & Marketing Drive
&b e France; outstandings +11.8%"/31.12.2005
o Fast growth outside France: outstandings +24.3%"*
*restated from the transfer of €0.9bn of outstandings from the consolidation of
86% UCB's receivatp'es _ N _
* rostated the impact of the disposal of a subsidiary of LaSer Cofiroga in 1Q06
67% 58% o Operating expenses and depreciation: +15.6%/4Q05
° o Stable for Cetelem France, excluding the sales organisation
streamlining plan {€18mmn in 4Q06)
o Continued sustained international business development: Spain,
Germany, ltaly, Brazil
1996 2002 2006 O Cost of Risk Down
e One-off write-back in Spain (€28mn)
B France o 197 bpin 2006 {excluding the one-off write-back) compared to 208
Outside France bpin 2005
O Operating income: +25.2%/4Q05
ARVAL, BNP PARIBAS LEASE GROUP, UCB
4Q06 4Q05 4Q06 / 3Q06 4Q06 / 2006 2005 2006/
In millions of euros 4Q05 3Q06 2005
Revenues 350 330 +6.1% 348 +0.6% 1,384 1,310 +5.6%
Operating Expenses and Dep. -227 -225 +0.9% -216 +5.1% -868 -830 +4.6%
Gross QOperaling Income 122 105 +171% 132 -6.8% 516 480 +7.5%
Provisions -19 17 +11.8% -15 +26.7% -44 -58 -24.1%
Operating Income 104 88 +18.2% 117 -11.1% 472 422 +11.8%
Associated Companies -9 0 n.s. 1 n.s. -5 4 n.s.
Othier Non Operating ftems 1 2 -50.0% 1 +0.0% 4 7 -42.9%
Pre-Tax Income 26 90 +6.7% 119 -19.3% 471 433 +3.8%
Cost/ Income 62.7% 634% -0.7pt
Altocated Equity (Ebn) 1.8 1.6 +11.6%
Pre-Tax ROE 26% 26% +0 pt
3
\
4
ll
]l
‘l
]
§
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FINANCIAL SERVICES — MANAGED OUTSTANDINGS

% Change % Change
1 year 1 quarter
Dec-06 Dec-05 {Dec-05 Sep-06 {Sep-06
In billions of euros
CETELEM 53.3 47.4 +12.6% 499 +6.8%
France {1} 309 26.8 +15.3% 28.7 +7.6%
Outside France {2) 225 206 +9.2% 21.2 +5.8%
BNP Paribas Lease Group MT 15.8 15.1 +4.8% 15.6 +1.2%
France 10.6 10.8 -2.0% 10.6 -0.4%
Evrope (excluding France) 52 4.3 +21.8% 5.0 +4.6%
uce 326 280 +16.3% 321 +1.6%
France (1} 16.1 154 +4.7% 16.5 -2.6%
Europe (excluding France) 16.5 12.6 +30.4% 16.5 +6.0%
Long Term Leasing with Services 6.6 6.1 +8.4% 6.5 +1,7%
France 2.1 20 +5.8% 2.1 +1.7%
Europe (excluding France) 4.5 4.1 +9.7% 4.4 +1.6%
ARVAL (in thousands)
Financed vehicles 504 469 +7.4% 494 +1.9%
included in total managed v ehicles 623 607 +2.7% 618 +0.8%
(1) Transfer of €0.96n from UCB France to Cetelem France (activity of debt consolidation)
{2) Disposal of a subsidiary of LaSer-Cofinoga in 1Q06 (€2.5bn)
EMERGING MARKETS
[ 4Q06 4Q05 4Q06 / 3Q06 40Q06 / 2006 2005 2006/
In millions of euros 4Q05 3Q06 2005
Revenues 305 212 +43.9% 302 +1.0% 1,037 766 +35.4%
Operating Ex penses and Dep. -204 -137  +48.9% -198 +3.0% -683 -503 +35.8%
Gross Operating Income 101 75  +34.7% 104 -2.9% 354 263 +34.6%
Provisions -22 -20 n.s. -51 n.s. -86 -16 n.s.
Operating Income 79 55 +43.6% 53 +49.1% 268 247 +8.5%
Associated Companies -1 0 ns, 5 n.s. 7 0 n.s.
Other Non Operating ltems 2 2 +0.0% 2 +0.0% 4 2 n.s.
Pre-Tax Income 80 57 +40.4% 60 +33.3% 279 243 +12.0%
Cost/ Income 65.9% 657% +0.2pt
Allocated Equity (Ebn) 0.8 0.5 +49.4%
Pre-Tax ROE 36% 47% -11pt
J
™~
. N"mb;rdz: :a:.(a):‘:hes J O Revenues; ,+43'9%f {+15.3%") lfQO?
- 1.705 ® Subslantnal'orgamc growth, especially in Turkey
’ (+34.9%) and in the Maghreb {+11.9%)
s UkrSibbank's superior growth (Revenues; €68mn in
841 4Q08 compared to €79mn for the 2Q06 and 3Q06
aggregate)
D Operating expenses and depreciation: +48.9%
(+15.5%"y/4Q05
o 163 branches opened in 4Q06 in Ukraine (111}, Turkey
574 864 (25), Middle East {10) and the Maghreb (17)
o Cost of risk: +10.0% / 4Q05
¢ Including the scope effect
2005 2006 O Operating income: +43.6% (+38.2%*)/4Q05
[ External growth * at constant scope and exchange rates
\|
\\
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UKRSIBBANK : ROSE FROM 5™ TO 3™ PLACE* IN UKRAINE LESS THAN A YEAR AFTER THE ACQUISITION
‘in total balance sheet /

/

Loans Oustandings

. S
2l59l

BNP PARIBAS Group

2,104
1,729

m Very favourable economic environment
» GDP: +6.5% over 10 months 2006

in §mn

e Sharp decline in inflation: +6.8% 1HO6/ +14.4% 1H0S
m Sharp Growth in Business
+ Loans: 3.6bn USD as at 31.12.2006

m Gradual introduction of cross-selling with the
Group's other entities
4Q06

1Q06

2Q06 3Q06

m Gross Operating Income over 9 months: €40mn
|
!

| IRFS 2007: PRIORITIES AND CHALLENGES

B Europe . consolidate leading positions in retail financial services
Intensify the sales and marketing driving through innovation

Continue efforts to optimise operational effectiveness
italy: achieve the expected synergies

B BancWest : implement the organic growth plan

Grow the branch network, deploy the speciality business centres and bo!ster the customer relations organisation
Distribute a wider product range throughout the entire branch network

trade finance, etc.)

W Emerging countries (branch networks + financial services): grow the revenues by more than 25%
Continue to pursue investments (190 branch openings planned)
- Roll out all the Group's offering in the networks (consumer lending, credit protection insurance, leasing, car fleet financing,

23
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ASSET MANAGEMENT/\ND SERVICES

4Q06 4Q05 4006 / Q06 4Q06 f 2006 2005 2006/
In millions of euros 4Q05 3Q06 2005
Revenues 1,142 a87 +15.7% 1,064 +7.3% 4,350 3,552 +22.5%
Operating Expenses and Dep. -757 -657 +15.2% -694 +9.1% -2763 -2,331 +18.5%
Gross Operating Income 385 330 +16.7% 370 +4.1% 1,587 1,221 +30.0%
Provisions -3 0 n.s. -6 n.s. -2 -8 n.s.
Operating Income 382 330 +15.8% 364 +4.9% 1,585 1,213 +30.7%
Non QOperating Hems 16 1 n.s. -3 n.s. 11 53 n.s.
Pre-Tax Income 398 331 +20.2% 361 +10.2% 1,596 1,266 +26.1%
Cost/ Income 63.5% 656% -2.1pt
Allocated Equity (Ebn) 4.5 3.8 +16.1%
Pre-Tax ROE 36% 33% +3 pt
i
| m Strong revenue growth: +15.7%/4Q05
| + Inall business lines
‘f m Increased pace of international growth
’ « Bolstered presence in Europe and Asia
, m Sharp rise in profitability
| & Pre-tax income: +20.2%/4Q05
ASSETS UNDER MANAGEMENT
| m Assets under management: up +14%/31.12.05
o Substantial net asset inflows across all business lines: 8.6% of assets under
i management
' s Positive performance effect
7
\ Net Asset Inflow ~ Assets under Management y
. »
36.9 249 491.5
A -
16.9 |__J
Parformance T
effects and it
Net Others ‘”’
Inflow S
136 142 :
in €bn
in €bn
BREAKDOWN OF ASSETS ™ /\’ 31 December 2006)

BY CUSTOMER SEGMENT SOURCE

e
\31 December 2005_ y.

o

) Corporate and U ogo
3 \-27755 . Institutionnal S
62% Individuals 61%
11% External 1%
Distribution
€429.7bn €491.5bn
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Net Asset Inflow 2006 Assets under Management
N €36.9bn J .
- - _ 491.5
+€61.8bh
429.7 A4S
Net Asset Inflow |~ ~ ;
€36.9bn RN s
Scope,
€19.5bn performance,
o exchange and 159.4
™ ‘: 144.8 others
/ . “,€°j-_3b“} €249bn
€10.9bn /
193.0 426.1
in e
31.12.05 31.12.06
[ Asset Management O Private Banking and O !Insurance [] Real Estate Services
g Cortal Consors
l
WEALTH AND ASSET MANAGEMENT
4Q06 4Q05 4Q06 / 3Q06 4Q06 / 2006 2005 20086/
In millions of euros 4Q05 3Q06 2005
Revenues 595 506 +17.6% 517 +151% 2174 1,810 +20.1%
Operating Expenses and Dep. -416 -363 +14.6% -353  +17.8% -1,465 -1,270 +15.4%
Gross Qperating Income 179 143 +25.2% 164 +9.1% 709 540 +31.3%
Provisions -1 0 n.s. -1 +0.0% -1 0 n.s.
Operating Income 178 143 +24.5% 163 +9.2% 708 540 +31.1%
Non Operating ltems g 0 n.s. -3 n.s. 7 1 n.s.
Pra-Tax income 187 143 +30.8% 160 +16.9% 715 541 +32.2%
Cost/ Income 67.4% 702% -28pt
Allacated Equity {Ebn) 13 1.1 +22.1%
Pre-Tax ROE 55% 51% +4 pt
|

m Buoyant sales and marketing drive and improved costfincome ratio
] + 4006 revenues: +17.6% /4Q05

= 4006 operating expenses and depreciation: +14.6%/4Q05
i * 2006 revenues: +20.1%/2005
s 2006 operating expenses and depreciation; +15.4%/2005

& Private Banking: revenues = €732mn (+13.7%)

i s Sharp rise in the pace of asset inflows abroad in 2006 : x2.2,
' mainly in Asia

\

\ m  Asset Management: revenues = €592mn (+25.2%)
i

L]
\

Started up new business operations in 4Q06 : Parvest Brazil and Parvest Turkey,
CooperNeff Alternative Managers
i

\I m Real Estate Services: revenues = €515mn {+18.7%)

Fast-growing European leader, focused on corporate services, with a presence in 8
countries
\‘ .

Recurring revenues: % from services and ¥ from property development
m Cortal Consors: revenues = €335mn {+29.3%)

\

4

Net growth in the number of customers: 100,000 in 1 year

25
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ASSET MANAGEMENT: BREAKDOWN OF ASSETS UNDER MANAGEMENT
GROWING THE SHARE OF HIGH VALUE ADDED ASSETS

31/12/05 31/12/06

Bonds
Money Market Bonds -
2% 28% Money Markel/ =

Alternative,
structured

e Alternative,
Equui Rt ' structured Equity
18% : L and Index-based 21%

- 14%
Diversified Diversified and lnde::-based
13% 13% 16%
€193.0bn €226.1bn
|
INSURANCE |
4Q06 4Q05 4Q06/ 3Q06 4Q06/ 2006 2005 20067/
1 tn millons of euros 4Q05 3Q06 2005
: Revenues 326 293 +11.3% 318 +2.5% 1,277 1,017 +25.6%
Operating Expenses and Dep. -156 -135 +156% -156 +0.0% -599 -481 +24.5%
Gross Operating Income 170 158 +7.6% 162 +4.9% 678 536 +26.5%
Provisions -2 0 n.s. -5 n.s. -1 -8 n.s.
Operating Income 168 158 +6.3% 157 +7.0% 677 528 +28.2%
Non Operafing Hems 7 1 n.s. 0 n.s. 3 52 n.s.
Pre-Tax Income 175 159 +101% 157  +11.5% 680 580 +17.2%
Cost/ Income 46.9% 47.3% -04pt
Allocated Equity (Ebn) 2.6 2.3 +12.7%
Pre-Tax ROE 26% 25% +1 pt

| g -
| 'l m Sustained commercial momentum
m Increased pace of international development

~ m Revenues: +11.3 %/4Q05 despite a high base
Annual Revenues m France: record level of gross asset inflows: €11bn
m' 1,217 in 2008, +17%/2005
1,017 e Share of the unit-inked insurance products in life
o 376 insurance asset inflows : 40.9% compared to 27.5% for the
200 o market
m Abroad: fast-paced growth
e Presence in 35 countries at the end of 2006: set up
757 901 operations in 3 new countries in 4Q (Bulgaria, Algeria and
. Rumania)
in &mn e €4.5bn gross inflows (+28%/2005), in particular: Taiwan
and India (savings products), italy, Brazil, Japan and Chilli
2005 H France 2006 {Credit protection insurance)
Qutside France

|
| \




SECURITIES SERVICES /

4Q06 4Q05 4Q06/ 3Q06 4006/ 2006 2005 20067
In millions of euros 4Q05 3Q06 2005
Revenues 221 188 +17.6% 229 -3.5% 899 725 +24.0%

Opzrating Expenses and Dep. -185 -159  +16.4% -185 +0.0% -699 -580 +20.5%

Gross Operating Income 36 29 +24.1% 44 -18.2% 200 145 +37.9%
Previsions 0 0 n.s 0 n.s. 0 0 n.s.
Operating Income 36 29 +24.1% 44 -18.2% 200 145 +37.9%
Non Operating ftems 0 0 n.s o n.s. 1 0 ns.
Pre-Tax Income 36 29  +241% 44 -18.2% 201 145 +38.6%
Cost/ Income 77.8% 800% -22pt
Allocated Equity {Ebn) 0.6 0.5 +19.7%
Pre-Tax ROE 36% 31% +5 pt

;? o Revenues: +17.6%/4Q05

i ¢ Very buoyant business
] °

Assets under custody: €3,614bn, +18.2%/4Q05
I’ o Number of transactions : +19%/4Q05

Assets under administration: €623bn as at 31.12.06 (€520bn as at 31.12.05)

a Buoyant sales and marketing effort iflustrated by many new mandates
| o Global Pan European custody for Baloise Assurances Group
| °

Custody, valuation and performance allocation for EDF Asset Management
I

| O “Fund Administrator of the Year” (FundsEurope 30 Nov. 2006} for the second
J year in a row

o “Most innovative Securities Services provider in Europe” (Financial-i 9 Nov. 2006}

AMS 2007: PRIORITIES AND CHALLENGES

CONTINUE DEPLOYING SUBSTANTIAL VALUE CREATIVE MODEL

O Maintain a high level of organic growth based on favourable structural trends
- Less markel sensitivity thanks to expansion of services
- Limited capital use

- Limited goodwill investments

STEP UP THE PACE OF GROWTH ABROAD
O Strengthen existing positions in Europe

O Accelerate growth in emerging countries: Asia, Middle East, Latin America

EXTEND THE BUSINESS MODEL TO BNL
O Deploy French Private Banking's model in ltaly

O Bolster the product offering, in particular by using BNP Paribas Asset Management and BNP Paribas Assurance’s expertise
Continuing double-digit organic growth

27
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'CORPORATE AND INVESTMENT BANKING

4Q06 4005 4Q06/ 3Q06 4Qo06/ 2006 2005 2006/
In millions of euros 4Q05 3Q06 2005
Revenues 1,904 1,600 +19.0% 1,761 +8.1% 7.859 6,422 +22.4%
Operating Ex penses and Dep. -1,004 -326 +8.4% -996 +0.8% -4397 -3,711 +18.5%
Gross Operating Income 900 674 +33.5% 765 +17.6% 3462 2,711 +27.7%
Provisions 30 -16 ns. 82 n.s. 253 130 n.s.
Operating Income 930 658 +41.3% 847 +9.8% 3,715 2,841 +30.8%
Non Operating ltems -1 13 ns. 5 ns. 42 43 -14.3%
Pre-Tax income 929 671 +38.5% 852 +9.0% 3,757 2,890 +30.0%
Cost/ Income 559% 57.8% -1.9pt
Allocated Equity (Ebn) 9.4 9.1 +3.9%
Pre-Tax ROE 40% 32% +8 pt
. . f
4™ QUARTER 2006 !'
| o Very good 4th quarter for alf business lines

f o Revenues: €1,904mn, +19.0%/4Q05, +8.1%/3Q06

| O Gross Operating income: €900mn, +33.5%/4Q05, + 17.6%/3Q06

! o Net wrile-back of provisions

! o New provisions requirements still limited

ﬁ o Very sharp rise in profitability

l o Pre-tax income: €929mn, +38.5%/4Q05, +9.0%/3Q06
2006 |

o Sustained growth throughout the year, essentially in Capital Markets business

lines

o Parficularly low costiincome ratio

o Substantial growth in pre-tax income

o Sharp rise in ROE year-on-year

Risk Weighted Assets - CIB

N

O Market Risks
0 Counterparty Risks - Capital markels

’ ™ 3 eginning of pario /
_AnnualRevenuas 7.9 N (egenigofpened 4 0 Credit Risks - Financing Businesses
in €bn
6.4§ s 1% e 198 9 150 9
30% 136 EE] (64 [ 31
26% %3 Ty
s3] |*7| |ao0| |89 |s24| |sea |546 COFBYIEB
34% 37% 375
40% 1330
in €bn
g5 [1020 97.6
2005 2006 894 93 97| tea7| (924 D AQOS
01 Equity and Advisory
0O Ffixed Income
O Financing Businesses
1005 2Q05  3G05 4005 1006 2006  3Q06 4006
1
i
1
i
!
\
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ADVISORY AND CAPITAL MARKETS
4Q06 4Q05 4Q06 / 3Q06 4006 / 2006 2005 2006/
In millions of euros 4Q05 3Qo6 2005
Revenues 1,224 987  +24.0% 1,146 +6.8% 5,274 3,890 +35.6%
Operating Ex penses and Dep. -710 -658 +7.9% -719 -1.3% -3,284  -2,683 +22.4%
Gross Operating Income 514 329 +56.2% 427  +20.4% 1,890 1,207 +64.9%
Provisions -16 -1 n.s. 0] n.s. -16 -1 ns.
Operating Income 498 328 +51.8% 427  +16.6% 1,974 1,206 +63.7%
Non Operating ltems 12 13 -7.7% 4 n.s. 54 45 +20.0%
Pre-Tax Income 510 341 +49.6% 431 +18.3% 2,028 1,251 +62.1%
Cost/ Incomg 62.3% 69.0% -6.7 pt
Allocated Equity (Ebn) 36 32 +9.8%
Pre-Tax ROE 57% 39% +18 pt
!!] O An excellent quarter for all the business lines
i o 4006 revenue: €1,224mn, +24.0%/4Q05, +6.8%/3Q06
}' © 4Q06 pre-tax income: €510mn, +49.6%/4Q05

I o Fixed Income: 2nd best quarter after 1006
o Credit derivatives: double customer revenues/4Q05
| o Interest rate and FX derivatives: sharp growth in business volumes with customers in Asia
.‘ o Substantial revenues from primary bond and structured issues
: o Equity Derivatives: excellent performance in all regions world-wide.
’l o Sustained customer business across all product lines

o Fast-paced growth in customer business in the United States, well positioned in fast-growing
' Asian markets

o Corporate Finance: position as # 1 in France and # 8 in Europe confirmed

o Major M&A activity in Europe
I o Sharp rise in Equity Capital Markets in Europe as well as in Asia (4 IPOs in China/HK during
| the quarter)
FINANCING BUSINESSES
4006 4Q05 4Q06/ 3Qoé 4Q06/ 2006 2005 2006/
In millions of euros 4Q05 3Q06 2005
Revenues 680 613 +10.9% 615 +10.6% 2,585 2,532 +21%
Operating Ex penses and Dep. -294 -268 +9.7% =277 +6.1% -1,113 1,028 +8.3%
Gross Operating Income g6 345  +11.9% 338 +14.2% 1,472 1,504 -21%
Provisions 46 -15 n.s. 82 n.s. 269 131 n.s.
Operating Income 432 330 +30.9% 429 +2.9% 1,741 1,635 +6.5%
Non Operating ltems -13 0 n.s. 1 n.s. -12 4 n.s.
Pre-Tax Income 419 330 +27.0% 421 -0.5% 1,729 1,639 +55%
Cost/ Income 43.1% 40.6% +2.5pt
Allocated Equity (Ebn) 59 58 +0.6%
Pre-Tax ROE 30% 28% +2 pt
1 O Sustained growth throughout the quarter
i

l o 4006 revenues: €680mn, +10.9%/4Q05, + 10.6%/3006
o Pre-tax; €419mn, +27.0%/4Q05
‘l o Structured Finance

‘ o The year’s best quarter in terms of revenues, especially in Europe
! o Energy and Commodities Finance: major revenue growth

‘ » Strong business volumes in structured commodities, asset and infrastructure finance
\ o Negaltive effect of drop in oil prices on il trade finance revenues
l 0o Risk weighted assets down over the year (-3.4%)

o Significant rise in gross risk weighted assets offset by the rise in protection bought
0 Pre-Tax ROE: 30% (+ 2 pts)
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Average Risk Weighted Assets Y.

~

(AR
N 20.2
=@{> [:] Protection bought
95.8 92.5 .
:] Average net weighted assets
in €bn
2005 2006

i
CIB: A EUROPEAN LEADER WITH GLOBAL FRANCHISES
| o Equity, Interest Rate, FX and Credit Derivalives

l' o Equity Derivatives House of the Year - Risk Awards 2007 {Risk Magazine, Jan. 07)
! o Bank of the Year for Interest Rate Derivatives (The Banker, Oct. 06)
F[ ¢ Global Structured Products House of the Year (Euromoney, July 06)
o Innovation of the year, Americas: arranger of HP's share buyback programme {Structured
Products, April 06}
o Energy, Commadities, Export and Project Finance

| o Best Project Finance Amanger (Project Finance Magazine, Aug. 06}
l o #2 Top Arrangers of Global Trade Finance Loans (including aircraft and shipping finance)
' (Dealogic — Full year 2006)

o Excellence in Renewable Energy award (Energy Business, Dec. 06)
| o Aircraft Finance Innovator of the Year (Jane's Transport Finance, Nov. 06)

LUERYRTY
et o X g Y ST
e . Ir .-, Business
B @) g F T sz
—y T o —— o
CIB: A POWERFUL PRESENCE IN ASIA
> o Major presence in the main countries
; S :jx o 3,300 employees, 23% of CIB's workforce
Beijing |31/ EE_—, Tokyo D Leader in Derivatives
sesitl 3 . o7 o Best Credit Derivatives Provider Asia (Global Finance, Sept 06)
£ ‘;’_D Osaka o Rising Star Derivatives House {The Asset Asian Derivatives
apel and Structured Products Awards 2006)
{INew Delhi C1Shanghai o #1in exotic rate derivatives in all Asian cumencies (AsiaRisk,
Ao
Fuul Mumbal Hanol {3 LE? Hong Kong pril 96) o
e oo * #3 interest rate and FX directives in euros,
\ Bangkok ] d. Manilla , >
\/Ho Chi Minh C|tyEJ ) «:\ dollars and yens (Asia Money, April 08) '
@ K at a Leaderin Energy, Commodities & Project Finance
uala Lumpur[:E] . .
Sin R Yo o #1 Mandaled Arrangers of Asia Pacifc Trade Finance Loans
gapore [__T_s Jonadih 4 h
[::D'Jal:a L m R (2006, Dealogic)
gy ¢ b o Recognised Presence in Corporate Finance
nt k-Q A o Best Mid-Cap Equity House of the Year (The Asset, Dec. 06)
p \ /,/ I for the 4th year in a row
[ Structured Finance o \‘\ o Best M&A Deal of the Year - Cathay Pacific Acquisition of
[J Energy & Commodities ( L} Dragonair (Finance Asia, June 06}
O Fixed Income </._,/"Sy9?ey |
0O EQD Melbourﬁ'gz\[‘:}./ / /
[ Corporate Finance
25NN Faa .
@ (RS neemex g mw st
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CIB 2007 : PRIORITIES AND CHALLENGES
O Grow strategic franchises

Maintain leadership in derivative product innovation

Expand flow business in derivatives {Equity, Fixed Income)
Capitalise on our positions in specialised financing

Grow the customer base (financial institutions, mid caps, etc.)

O Invest in emerging markets
- Step up organic growth in China, India, Russia and in the Gulf

O Reinforce synergies with the other business lines
- Accelerate the expansion the ltalian franchise

Grow cross-selling with the Group's retail banking networks (IRFS, FRB)
C Optimise capital usage

Continue to focus on higher added value businesses
Maintain selectivity at origination

Actively manage the loan portfolio

A strong and profitable growth potential
Investor Day on June 20th 2007
I
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Results under COnLribuULioN
comparable method* 1oy B N BRaribasIGroup
in milions of euros ‘ 4Q06 | i 4Q05 | |4006 | 4005' in milions of euros 4006
Revenues 817 | 746 +9.5% 778}
Operating Ex penses and Dep. 527 -526 +0.2% Oneratingiexipensesyandibept L5726}
Gross Operating Income 290 220 +31.8% \GrosslOperatinglincemel 252
Provisions -94 -35 n.s. Rrovisions) £
Operating Income 196 185 +5.9% Operatinglincome 160]
Non Operating llems 13 17 -23.5% [Non]Gperatnglliens 17
Pre-Tax Income 209 202 +3.5% IPrezTax]lncome] 15747}
Cost/ Income | [64.5%] [f05%] [ -6.0pt | (CsInCome) Y%
IaliocatedlEquivlEDD ] a2
[Presiiax 17.0%

*Rastated according lo BNP Paribas aggregates, excluding restructuring costs and the effect of harmonisation effects with Group
accounting standards
| *“including allocated equily and compliance with group standards
o O Revenues: +9.5%/4Q05

l o +5.2% excluding capital gains from asset disposals
' o Operating expenses and depreciation: +0.2%/4Q05

o Realisation of expected cost synergies: €23mn in 4Q06, after €15mn in 3Q06

0 Cost of risk: in line with previous quarters in 2006
o  One-off write-backs in 4Q05 (+€27mn)

BUSINESS o |ndividual Customers

TRENDS
. N ) 17
Loans Outstandings ' 228 4 Deposits Qutstandings N
209 <R1%
BNL SpA J : T3 « BNL SpA Vi
ry; ! N
O Other Loans 163 18.4 264 269
O Mortgages in €bn in €bn
2005 2006 2005 2006
0 Corporate Customers
(BB ' 7
Loans Oustandings \-‘ 4 Deposits Outstandings \\
BNL SpA S N BNL SpA Y,
28.7 30.2
21.7 228
in €bn In €bn
2005 2006 ' 2005 2006
7
RECLASSIFICATION
s ™ T :
N BNL 4Q06 S As ?: tl’t"fhEd Group ' -£€23mn: fees transferred from operating
ot Contribution . expenses lo revenues
Revenues 796 778 : @ {-€44mn); provisions for credit related
Operating Exp. and Dep. (967) (526) | {itigations transferred from costs to cost of risk
. -€35mn: contribution does not take into account
Gross Operating Income (171) 252 | the results on BNL's AFS revaluated on
Provisions (158) ¢ L ©2) | gz;clzjr:sa;g :ccountmg at the time of the
Operating Income (329) l 160 |' («€425mn): one-off costs in BNL's published
; ; accounts corresponding to BNP Paribas’
Pre-Tax Income (316) || iemn 177 J balance sheet adjustments and restructuring
) i costs

@ (-€100mn): one-off provisions in BNL's published
accounts corresponding to BNP Paribas’ balance
sheet adjustments

‘.—_""_'—‘J
[(Reciassifications)] ]




BNL INTEGRATION PROGRESS REPORT/- BNL BANCA COMMERCIALE

BNL BANCA COMMERCIALE: REVITALISING THE BNL FRANCHISE

m New organisation in place in the Retail & Private and Corporate divisions
m New territorial organisation brought down to 5 regions

s Pilot project under way in the Northeast region (completion expected by end of
March)

m Renovated Retail & Private product offering
* Success of a second life-insurance product (over €1bn collected in Jan./Feb.)
» Launch of new "Conto Revolution™

m Initial cross-selling to businesses

* New customer contacts with the ltalian desks opened in Paris, Lyort and Tunis
and with the French desks in Rome and Milan

* First intermational cash management mandates
+ Developed structured transactions for local authorities

BuUsSINESS LINES: BNP PARIBAS’ KNOW-HOW BROUGHT TO BNL'’S CUSTOMERS

m CIB8

s BNP Paribas-BNL CIB fully operational with 225 professionals

* Training of BNL bc customer relationship managers on CIB products underway
« Joint client visits with BNL bc under way
m IRFS

* Leasing: tying up of the organisations to create a leader in Italy under way

* Distribution agreements signed between Arval and the Corporate Division, and
between UCB and the Retail & Private Division

* [lalian desk operational in Tunisia and being opened in Turkey
m AMS

* Promising success of the two new structured products (4WD, Target Return)

+ BNL Vita / UNIPOL agreement signed to distribute life-insurance products
e BNL -~ BNP Paribas Private Bank launched: new asset management services

offered
SYNERGIES
e ] - m  Restructuring costs in 4Q06: €141mn
; Synergies \ booked at the Group level
. expected in 2007 / 119
- m  Implementation of the HR plan signed in
Nov. 2006 by BNL SpA
100 « First employees leaving as part of the early
60 retirement plan at the end of March
79 ®  Project management and synergies
; tracking ool in place
n €mn
«Managers fulfy accountable for business and
Gross Marginal Cost Total financial targets
3 Cost ) [ S i , .
s;:::;;:: osts ynergies - Synergles m  Synergies expected in 2007: €119mn
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BNP PARIBAS CAPIT‘A/

4Q06 4Q05 4Q06/7 3Q06 4Q06/ 2006 2005 2006/
In millions of euros 4Q05 3Qo6 2005
Revenues 53 -39 n.s. 53 +0.0% 287 384 -25.3%
Operating Ex penses and Dep. -4 -7 -429% -2 n.s. -12 -23 -47.8%
Gross Operating Income 49 -46 n.s. 51 -3.9% 275 361 -23.8%
Provisions 1 -1 ns. -2 n.s. 3 -3 n.s.
Operating Income 50 -47 n.s. 49 +2.0% 278 358 -22.3%
Non Operating ftems 24 76 n.s. 93 n.s. 153 186 -17.7%
Pre-Tax Income 74 29 n.s. 142 -AT7.9% 431 544 -20.8%
Allocated Equity (Ebn) 1.0 1.1 -9.1%
i
|
!
KLEPIERRE ;'
- - |
1Q06 2Q086 Qoe 4Q06 2006
In milligns of euros
Revenues 75 76 67 125 343
Operating Ex penses and Dep. -23 -23 -21 -27 -94
Gross Operating Income 52 53 46 98 249
Provisions 0 0 0 -3 -3
Operating Income 52 53 46 95 246
Non Operating items 0 0 0 1 1
Pre-Tax Income 52 53 46 1] 247
Cost/ Income 30.7% 30.3% 31.3% 21.6% 27.4%
Aliocated Equity (Ebn) 11
Pre-Tax ROE 23%

‘ o Given Kliépierre significant growth and the growing share of its contribution to the
i Group’s results, from now on its results will be reported half yearly in accordance with
| its financial reporting practices, as a listed company.

\ y
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FINANCIAL STRUCTURE
/

A SOLID FINANCIAL STRUCTURE ,l/

31-Dec-06 31-Dec-05
In biflions of euros
Shareholders’ equity Group share, not re-evaluated (a) 7.2 30.7
Valuation Reserve 5.0 5.5
{of which BNP P aribas Capital) 22) (16)
Tatal Capital ratio 10.5% 11.0%
Tier One Ratio {(b) 7.4% 7.6%

(a) Excluding undated participating subordinated notes and after estimated distribution.
(b} onestimated risk weighted assets respectively of E465.2 bn as at 3112.06 and E377.7bn a3 at 312,05,

Return on Equity 21.2% 20.2%
i
i
|
NUMBER OF SHARES {
in millions 2006 2005
Number of Shares (end of period) 930.5 838.2
Number of Shares excluding Treasury Shares (end of period) 905.3 8357 "
Average number of Shares outstanding ex cluding Treasury Shares 893.8 836.0

* Restated for the impact of the rights issue realised in March 2006.

!

EARNINGS PER SHARE |

In euros 2006 2005
Earnings Per Share (EPS) 8.03 6.96 "
Diluted Eaming Per Share (Diluted EPS) 7.95 6.00"

* Restated for the impact of the rights issue realised in March 2006.

BOOK VALUE PER SHARE

in euros 31/12/2006 31/12/2005
Book value per share 49.8 458 *
of which shareholders’ equity not re-evaluated 44.2 39.3 "

* Restated for the impact of the rr'gihfs isswe realised in March 2006,

CCOVERAGE RATE §
in billions of euros 31-Dec-06 31-Dec-05
Doubtful loans and commitments 15.7 12.7
Provisions 13.9 1.1
Coverage ratio 89% 87%
1
RATINGS \
S&P AA Positive outlook Outlook upgraded on November 15, 2006
Moody's Aa2 Stable outlook Reaffirmed on February 7, 2006
Fitch AA Stable outlook Reaffirmed on May 15, 2006




RISKS /

REMAIN VIGILANT IN RISK MANAGEMFNT

/‘f o A prudent risk policy and stringent monitoring procedures

; o Limited real estate risks both in Europe and in the United States

f o Active syndication of corporate loans, in particular LBOs

/ o Moderate exposure to market risks and counterparty risks largely collateralised
f o BNL incorporated in the Group's risk management procedures

COST OF RISK {Net provisions / RWA)

N - - 7 ™
FRB . BancWest ) . Cetelem / ce )

UG
AEHHEE IHHH&@ [ Hll&mm

2001 2002 2003 2004 2005 2006 2001 2002 2003 2004 2005 2006 2001 2002 2003 2004 2005 2006° 2001 2002 2003 2004 2005 2006

* Excl exceptional iterms

T

VAR (1 DAY — 39%) BY TYPE OF RISK
Total
23 38 22 22 25 28 27 19 19 36 25 28 16 19 21 20

2 5 —1 Commodities
3 2

3 - 17 f;ﬂ 1 1 Change and

e . 21 others
u i 4,5 -_?fa é M é 22 £ Equities
21 N S i 19 9
261 11| |9 2 14} | —1 4

= : 2% 5 5 _f_: 2 @i )25 3 Interest Rate

E] —q—é a a4 {E J -{[‘]— 6 z 1 Credit
3 Netting
-25‘ 21 123 19 25 |34 123 123 24 Lyt o0 r28 |2
L | ' | 37
| - || L L r45 —o— Average
L Quarterly VaR
— - in millions of auros

2 8 9 9 3 3 3 3 2 8 8 8 8 8 8 38

© o -] o ] o -] ] ] < o oi o3 ) -] o

8 8 &§ £ 8 & & = 9 & © - 2 < 2 =

- o (=] by - o (=] - - [=] = - - (=] [~ -

™ ™ ™ © ) © ™ 0 ™ 2] ] © ™ © ™ ]

Introduced credit risk in 4Q03, which was previously included and offset in interest rate risks
{Diagram: data from the last market trading date of the period)
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BREAK-DOWN OF COMMITMENTS BY REGION

Gross outstandings + off balance sheet fommitments, unweighted = €715 bn as at 31.12.06

!

North America {(excl.

BancWest)
/S 13%

BancWest

European Economic 5%

Area (excluding ltaly)—~

, 14% Latin America

: 3%

, Africa & Middle East
' ftaty ] / 3%

| 15% Asia-Pacific {excl.

' : | — Japan)
: ' 4%
\Japan
1%

| Other European

| France_/ cour;tries

n 36% 5%

f
BREAK-DOWN OF COMMITMENTS BY INDUSTRY
Gross outstandings + off balance sheet commitments, unweighted = €715 bn as at 31.12.06
lnsz.:;zz;\nce Auto;:u/::tive aui|din\?vz::sF’ublic WholesaIeTE/guBulkTrade Retzal;l)ers

3% Chemicals excluding
Pharmaceuticals,

Agriculture, Food,
Tobacco
3%

Energy excluding
Electricity
4%

Utilities (Electricity,

Gas, Water, etc)
3%
Healthcare &
Pharmateucicals
1% \

Household goods
1%

Sovereign, Public
Administrations and

Fi
Media & Cultural Ina:lce

I Services

| 1%

: - .

J Hotels, Tourism, g ReaISFOE/state

i { eisure b

i 1%

Equipment excluding IT

‘Transport & Logistics 3%

3%
Communications
Services
1% . . P
Private individuals Metals & Ores

29%

Information Utilities i ) o 3%

Technologies 19 Business Services
(]

! 2% 4% J
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CAPITAL MANAGEMENT

2005- 2006
,;‘ 0 Pay out ratio raised in two years from 37.9% to 40.3%
/ o Only 60% of BNL acquisition financed by the rights issue
ff o Organic growth and other acquisitions financed through own cashflow
i a Tier 1 ratio stable over two years: 7.4% as at 31 December 2006
\ Capital Uses and Resources: 2005 + 2006 (in billions of €) :
Other Ve
Capital increase
BNL acquisition 89
/ Hybrid share issues
Other acquisitions 30
QOrganic growth 39
13'0 Net income group share
Dividends 5.0
Net share buybacks -8
Uses Ressources

PREPARING FOR THE Swn|cu TO BASEL

o Priority given to organic growth and BNL integration

= Maintain stringent valuation criteria

o Continue the disciplined and targeted acquisition strategy
| o Geographic and business priorities unchanged

2
‘ O A positive impact of Piltar 1 for all the core businesses despite inclusion of
| operational risks

l.

o Substantial reduction in capital requirements for morlgages
'1.

o Consumer lending mostly prime, hence will also benefit from Basel 2
i

o Good quality corporate lending and significant reduction in capital requirements for
counterparty risk
l

o A more favourable method for AMS (due to the Securities Services business)
i
\ o Well-positioned for Pillar 2
| o Major regional and industry diversification
\ o Anintemal economic capital model covering all risks
| o A limited Tier 1 ratio gain in 2008 due to the transition period
\ o A floor at 90% of Basel 1 risk weighted assets in 2008
| o New equity deduction rules that will attenuate the increase of the Tier 1 ratio
\
{
‘\
i
3
1
\
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QUARTERLY SERIES /

/

In mitlons of eurcs 1005 2005 3005 4005 1006 2Q06 3006 4006
GROUP
Revenues 5,603 51T 5,458 5,622 6,817 7,245 6,829 7,052
Operafing Expenses and Dep. -3,143 -3,195 -3,362 -3,669 -3,862 4,288 -4 261 -4 634
Gross Openating Income 2,460 1,976 2,096 1,953 2,955 2,957 2,568 2,398
Provisions -103 -109 -105 -293 -116 A2 -264 -282
Operating Income 2,357 1,867 1,991 1,660 2,839 2,836 2,304 2,116
Associated Companies 73 103 64 92 62 59 118 54
Other Non Operating tems 13 163 ) 72 35 -2 4 145
Pre-Tax Income 2,443 2,013 2,084 1,824 2,936 2,893 2,426 2,315
Tax Expense 619 -533 -628 -358 -806 -837 -638 -481
Mirority Interests -104 -84 -115 A3 117 -155 113 -1145
Net Income, Group Share 1,720 1,456 1,34 1,335 2,013 1,901 1,675 1,719
— —
_

i milflons of euros 1Q05 2005 3005 4005 1006 2006 3006 4006
FREHCH RETAIL BANKING gncluding 1007 of Private Banking in France)
Revenues 1,350 1,348 1,367 1,386 1,504 1,439 1,439 1,408

ind. Commissions 565 562 557 5738 638 623 592 617

ind. interest Margin 785 786 810 803 366 &76 847 791
Oparating Expenses and Dep. -835 -902 -932 -970 -927 940 -972 -972
Gross Operating Income 455 446 435 M6 517 559 467 436
Provisions -44 -42 -40 -63 -3 -31 -39 -56
Operating Income H1 403 395 348 546 528 432 350
Mon Operating lems 0 a 0 0 0 0 o 1
Pre-Tax Income 41 104 395 348 546 528 432 381
Income Afributsble b AMS -22 -22 -23 -21 -35 -30 -24 -28
Pre-Tax Income of French Retail Bhg 389 382 372 327 511 493 408 353
FRENCH RETAIL BAKKING (ncluding 23 of Private Banking in France)
Revenues 1,305 1,302 1,322 1,34 1,44 1,444 1,390 1,355
Operating Expenses and Dep. -872 -878 -909 -946 -902 Mo -947 -947
Gruss Operating Income 433 424 M3 355 542 529 443 408
Provisions -44 -42 -41 -68 -A -3 235 -56
Openating Income 389 382 312 1 511 498 408 352
MNon Operating tems 0 u] 0 0 1] 0 0 1
Pre-Tax Income 389 332 372 327 511 498 408 353
“In millions of ewros 1005 2005 3005 4005 1006 2006 3006 4006
INTERNATIONHAL RETAIL BANKING AND FINANCIAL SERYICES
Revenues 1,351 1,427 1,486 1,704 1,766 1,795 1,856 1,879
Operating Expenses and Dep. -760 -789 -803 -1,033 -996 -1,005 -1,044 -1,128
Grass Dperating Income 591 638 683 671 710 190 812 751
Previsions -133 117 -126 -183 -153 172 -2 -162
Operating Income 458 521 557 488 617 613 591 589
Aszociated Companies 26 37 33 16 20 23 20 -8
Cther ttems 2 3 23 11 38 0 4 3
Pre-Tax Income: 436 561 613 515 675 641 615 583
BANCWEST
Rewenues 418 454 480 525 517 549 531 534
Operating Expenses and Dep. 212 <214 -229 -293 -293 =274 =270 -267
Gross Operating Income 206 240 251 226 284 275 261 267
Provisions -1 -4 -9 -8 -9 -12 A7 -20
Operating Encome 195 236 242 218 275 263 24 2%
Non Qperating ttems 0 0 0 o 0 0 0 1
PreTax Income 195 236 242 218 275 263 244 248

11‘\
\\
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in milions of eurws 1005 2005 3005 4005 1006 2006 3006 4006
CETELEM
Revenues 451 452 4715 6317 639 680 675 690
Operating Expenses and Dep. =237 -243 -246 -372 -353 =375 -360 -430
Gross Operating Income 214 209 229 265 286 305 315 260
Provisions -106 -96 -113 -138 431 -150 -138 ~101
Openating Income 103 113 116 127 155 155 177 159
Associated Companies 24 36 32 16 18 19 14 1
Other Bems 0 1 22 7 37 -1 1 -1
Pre-Tax Income 132 150 170 150 210 173 192 159
EMERGING MARKETS
Revenues 163 191 200 212 209 221 302 305
Operating Expenses and Dep. -112 -126 -128 -137 -138 -143 -198 -204
Gross Operating Income 51 65 12 75 i 78 104 101
Provisions -4 -2 10 -20 -3 -10 -51 -22
Operating Income a1 63 82 55 68 68 53 79
Non Operating fems 1] 0 0 2 0 3 7 1
Pre-Tax Income 47 63 82 57 68 Fa 60 80
ARVAL, BNP Parbas Lease Group, UCB
Revenues M9 330 33 330 N 345 348 350
Operating Expenses and Dep. -199 -206 -200 -225 -212 213 -216 =227
Gross Operating Income 120 124 131 105 129 132 132 123
Proyisions -12 -15 -14 A7 -10 0 -15 -19
Operating Income 108 109 17 83 118 132 117 104
Associated Companies 2 1 1 0 2 1 1 -9
Other ftems 2 2 1 2 1 1 1 1
Pre-Tax Income 112 112 119 90 122 134 119 9%
in mions of ewros 1005 2005 3005 4005 1006 2006 3006 4006
BHNL
Revenues 157 159 178
Operating Expenses and Dep. -470 -480 -526
Gross Operating Income 287 279 252
Provisions _B4 a4 92
DOperating Income 223 195 160
Assaciated Companies 9 1 ]
Cther tems -18 1 8
Liffg-Tax lEt_:Ee ~ ___‘h 214 197 177
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in milons of euros 1Q05 2Q05 3005 4005 1006 2006 3006 4006
ASSET MANAGEMENT AND SERVICES
Revenues 813 882 870 937 1,039 1,105 1,064 1,142
Operating Expenses and Dep, 536 -556 -582 -657 -642 670 -694 -757
Gross Openating Income 217 326 288 330 397 435 370 i85
Prowisions -3 -4 -1 0 7 0 -6 -3
Operating Income 274 322 287 330 404 435 364 382
Associated Companies 0 1] 0 1 -1 0 -3 19
Cther tems 1 53 -2 1] -2 1 1] -3
Pre-Tax Income 215 375 285 kXY | 201 436 361 398
WEALTH AND ASSET MANAGEMENT
Revenues 409 442 453 506 520 542 57 595
Operating Expenses and Dep. -292 -3 -314 -383 -347 -349 -353 -418
Gross Dperating Income 17 14# 139 143 173 193 164 179
Provisions 0 0 0 5] 2 -1 -1 -1
Operating Income 117 141 139 143 175 192 163 178
Associzted Companies 1] 0 0 1 -1 0 -3 13
Other tems 1 1 -1 -1 1 1 1] -4
Pre-Tax Income 118 142 138 143 175 193 160 187
INSURANCE
Revenues 237 250 237 293 310 323 318 326
Operating Expenses and Dep. 111 -114 -A21 -135 -140 -147 -156 -156
Gross Operating Income 126 116 116 158 170 176 162 170
Provisions -3 -4 -1 0 5 1 -5 -2
Operating Income 123 132 115 158 175 177 157 168
Associated Companies 0 0 0 1] 0 g a 6
Other tems 1} 52 -1 1 -3 -1 0 1
Pre-Tax Income 123 184 114 159 172 176 157 175
SECURITIES SERVICES
Revenues 167 150 180 138 209 240 229 M
Operating Expenses and Dep. -133 141 -147 -159 -185 -174 -185 -185
Gross Operating Income 34 49 33 29 54 66 44 36
Provisions 0 1] 0 0 0 0 0 0
Operating Income kL) 49 33 29 54 66 44 36
MNon Operating fems 0 a0 ] 1] o] 1 0 1}
Pre-Tax Income 34 49 33 29 54 67 44 36
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in millions of etwos 1005 2005 3Q05 4005 1006 2Q06 3006 4006
CORPORATE AND INVESTMENT BANKING

Revenues 1,566 1,568 1,688 1,600 2,282 1,912 1,761 1,904
Operating Expenses and Dep. -913 -904 -968 -926 1244 1,153 -996 -1,004
Gross Operating Income 653 664 7120 674 1,038 759 765 300
Provisions 47 S50 49 -16 18 123 82 30
Operating Income 100 T4 769 658 1,056 882 847 930
Associated Companies 2 -1 1 1 1 1 1 7
Other lems 14 26 -6 12 7 29 4 -8
Pre.-Tax Income T16 739 764 611 1064 92 852 929

ADVISORY AND CAPITAL MARKETS

Revenues 979 869 1,055 987 1,623 1,281 1,146 1,224
Opergfing Expenses and Dep. -674 -645 -706 -658 -974 -881 -719 710
Gross Operating Income 305 224 349 329 649 400 27 514
Provisions 0 0 0 -1 0 1] 0 -16
Operating Income 305 224 349 328 649 400 427 498
Associated Companies 2 -1 1 1 1 1 1 7
Cther tems 14 2 -5 12 7 29 3 5
PreTax Income 3 244 345 N 657 430 431 510
FINANCING BUSINESSES

Revenues 587 699 633 613 659 631 615 680
Operating Expenses and Dep. -239 -259 -262 -268 =270 -272 =277 -294
Gross Operating Income 348 440 3 33 359 359 338 336
Provisions 47 50 49 -15 18 123 82 46
Operating Income 395 490 420 330 407 482 420 432
Non Operating tems 0 5 -1 o 0 0 1 -13
Pre-Tax Income 395 495 419 330 407 482 421 19
in milions of euros 1005 2005 3a05 4005 1Q06 2006 3006 4006
BNP PARIBAS CAPITAL

Revenues 357 24 42 -39 88 83 53 53
Operating Expenses and Dep. -6 -5 -5 -7 -4 .2 -2 -4
Gross Openating Income 351 19 31 -46 94 81 5 49
Provisions 0 -1 -1 -1 5 -1 -2 1
Openting Income 351 18 36 -7 99 80 49 50
Associgted Companies 19 2 30 76 27 9 a3 24
Other ems 7 o 1 0 1] 0 0 0
Pre-Tax Income 37 m 67 29 126 89 142 74

OTHER ACTIVMES EXCLUDING BNP PARIBAS CAPITAL)

Revenues 21 -32 50 29 188 149 -54 -59
Operating Expenses and Dep. -56 -63 -95 -100 -74 73 -88 -288
Gross Operating Income 155 -95 -45 -M 114 76 152 -347
Provisions 30 5 15 -25 38 24 2 0
Openating Income 185 -90 -30 -96 152 100 150 -3
Non Operating llems 15 35 13 47 7 3 1 148
Pre-Tax Income 200 -55 A7 -49 159 103 -149 -199

42




/ CONTENTS

[

CONSOL[DATED) PROFIT AND LOSS ACCOUNT

11

4006 - RESULTS BY CORE BUSINESSES 12
i
!
)
2006 - RESULTS 13
!
|
!
CORPORATE SOCIAL RESPONSIBILITY: MAIN INITIATIVES IN 2006 15
i
{
FRENCH RETAIL BANKING 16
I
1
INTERNATIONAL RETAIL BANKING AND FINANCIAL SERVICES 19
!
|
ASSET MANAGEMENT AND SERVICES 24
WEAILTH AND ASSET MANAGEMENT 25
INSURANCE 26
SEcul’RmEs SERVICES 27
CORPORATE AND INVESTMENT BANKING 28
ADV]?SORY AND CAPITAL MARKETS 29
FINANCING BUSINESSES 29
|
BNL 32
i
BNP PARIBAS CAPITAL 34
1
KLEPIERRE 34
|
FINANCIAL STRUCTURE 35
I
RISKS L 36
|
\
BREAK-DOWN OF COMMITMENTS BY REGION 37
|
|
BREAK-DOWN OF COMMITMENTS BY INDUSTRY 37
i
|
CAPITAL MANAGEMENT 38
}
i
QUARTERLY SERIES 39
i
§
CONTENTS |\ 43

\

43




‘m@m
§iims

| a%{:@((ﬂ])ﬂﬂé}.-

| / @(wn@@@@@@@
| @Sﬁ)ﬂﬂ))@ f

Fere <88 (1) 42 96 20 2/

EEmailinvestorielations @ bnppariastcom

\’




e b

13 [relbruary 2007

h

adans




u%mbmeom..\&
uopuo]

9002 Jaquisoa(] LE Je Se S)nssy
Sedlled dNG




1awie|osiqg 900e°g1L 1 sinsay

\ ‘POSSNISID [BLIBIELL 10 UONBLLIONI 18Y}0 AU 10 toyeluasasd Siyl yim co:umc:oy

tr BUISHE asIMIByIo 10 SIUBIUOD SII 10 uoljeluasald Siy jo asn Aue wol Buisue saramoy ssop Aue 1of
asIMIByIo 10 aouabibau wl 1anaosieym Alijigey Aue BABY JfBYS SeAjBjuasaidal S)f J0 SBQUEY INEG
JO BUON “UIesay POUIBIUOY SUOILICO 1O UGHBLLIOMU 8y} ‘10 SSaUIaII00 10 ssauaiaidwos ‘Aoeinooe
‘ssauey ay) uo paoeld 8G PINOYS SaUBNS: OU puE 'O} SB apew S; payduwl Jo pessaidxa Ajueliem
10 uoiBuBSaidal ou pur peayusA Ajuspuadapul usaq Jou SBY SO0NN0S [BUWISIXE WOI PaALIBp
10 SBqQUEH 4NG UBYl JBylo saiued o] saleatr ) SB uoneluasasd Sty ul paUrEluoD UoNELLIIoUl 8y f

SIUBAS Q1NN 10 LONBULIONI Mau jo 4Bl w sjuswaie)s Buryool-piemios Aue sjepdn
10 asinas Aroygnd o) uoneBiqo ou saxeupspun Sequed 4Ng ‘Uonejussaid syl jO 9ED 8y} Jo S
syBads uolpluasald siyl ui paueluos judawalels Buniool-piemiol Auy sjusiisiels Buiyool-piemio)
asay} w paydun 10 pejosfoud asoy) wol Ajeusiew Jopip Aew synsas (emoy ‘synsal pajoadxa
108ye Anueoynibis wim w ABw yolym SUOREIDadXa JUSLIND WO JBHIp ABW SWOOING JIdy} [UBH8Iun
a1e Sjuana asoy) "siojor) Aiojemnbal pug joxyiew aanedwos ey} ‘slaxiew [eooy fediound sequed
dNg w10 AyeqolS suogipuoo aiouods ui sabueyo ‘suonisinbop pue seinjipusdxe [endeo sininy
‘spussy Aisnpur Bumueq ‘SauUBIDISQNS SIf PUE SBAIIEL 4NS JO SIUSWACIsNBD 'SIUSLLISaAUl pue
SaLBIPISGNS I PUB SBquEd 4NG INOge SUOHAWNSSE pUB SaRUIBLIEIUN 'SYSI juatayul o] Joslgns
aie pue soueunouad auminy jo sesjurienb Jou ase sjuswalels Bupjool-premiod saifisuds pue
eoueuopad asmny Buprebor sjuswalrls pue ‘saojaas pue sponpoid 'sucieiedo ‘SiusAs aininy o}
108dsa; yum suoiploadxa pue seaysalgo ‘sueid Buipiebar suawsre]s ‘suopdwnsse BuiAjispun Loy
pUE salBwinsa pue suonosslold jejoueuy apnioul SHUBWSIEIS BUuOO-pIBMIOS  'SIUSAS iniry 1hoqe

éﬂom%& puE Sjaneq Juaung U0 paseq suswslels Buiyool-pieasuo) sapniaur uonejuasaid siy t

JawIresI(

*
SVEIUvVd dNA

_N‘k




_ s}insay dnoJy

MBINIBAQ




_ b _ dnolig sequed dNg 8002211 sunsay

r

anlIp ymoub sjqgeryoid pue jnpiamod panunuon

%R 8g+ UweLz 13 aleyg adnoiL) aWwoou| 18N e
%G Lo+ uqiea awoou| buneiedo e
o8 ce+ uqy'z23 awoou| buneiadQ ssoir) @
YA T uqL'zs SONUSASH @
900V ‘Seqled dNE oo




_ g _ dnoiyy sequed dNg 90022}’ LE sunsay

%/¢ dn awoosul Bunesrad( e
(uwge3 NG Buipnjour} 1oaye adoos uwiy | |3 B oldsap 3SU JO 1S02 1aMOT e
s1800 Buunannsal s, NG Jo 1oedun sy Buipnjoxa ‘10eye adeos ay) uim %400+ a

sejel sbueyoxs
pue adoos JUBISUOD e 946°9]+ :Bwoou| Bunesadp ssoi) ul ymoib [epueisqns Alap e

{uw L1 3) s1500 Buunjonysad s, NG Jo 1oedwi ay) Buipnjoxa ‘1oays 8doas aul ylim ‘SOOP/L0'EE+ a

so)el sbueyoxa pue adoos JURISUOD JB %z 8+ :uoneioeidap g sasuadxs Huperad e
(INg Aewid) 10aya adoas ay) Uiim o4t G+ :Senuaasy o

sajel abueyoxe pue adoos JUBISUOD 1B %8 | L+ 1 anuaaay ymosb ojuebio [ejuelsans e

(10 1 3) TG fi2 S1500 SULINONGIS A8 SUPINOAD B0°E7+ &

%8'8et aleys dnoun ‘awoau) j1aN

%692+ awoau| xel-ald

%8'92+ %S'LTT awoau) bunendo

%6°0- %8 suoisiAcl]

%691+ %8TT+ awooy) bunesadg ssoim
%e 8+ . 70892+ ) -daq pue sasuad x3 Bugesedg

%ELLF Yeb'GeH sanuanay

S00F / uccv|_ _ S0DP 7 500 _ 900F S0.NQ JO SUOfHL U}

seey sbupyaxe
e 8doas JeisuoD 1y

) @OO.W .w.mﬂ_._ml &Zm h SvanIva ang
FJK




_ 9 _ dnoig sequed dNg a002g 24" LE SHnsay
jeaosdde sepjoyaseys o joslgns ,,, aoueld Ut 8iqeondde siuswsaube dnosg) ,, saes ebueyoxe pug 6dods JUBISUOD Iy .

(%2'61+) SOJN3 ,,,01'€  aJeys 1ad pusping

(o461 +) S04Nd £0°8 aleys Jad sbujuieg
%6'€ct Buleys-yoid eafoldw o
d |+ %e L2 Xe} Jaye 304 o
%6 e+ UWgOE /3 aleys dnoub swooul jaN o

Anpngepyosd ur esu dieys e

Sl LIt %¢ 8+ uge'oL3 awodul Buijessdo ssoir) o
Tol LIt %97/et ugL-ZL3- sasuadxs Bujesadp o
Gt %6 LSt ude’Lc3 SONUaAdY O«

Jeah ay) inoybnoiyy ymoub jenuelsqns o

900z :'Sequed N8 svaes
e




[ 2] dnosp sequed dNg 90022} 1€ Sinsay

SVYEIHvVd dNG oddniny

TNd

}oylew swoy
puodas e Buidojgaaq

BALIP
&d_ YmosB ojuebio [npemod

%S'EL

yimosb anuaaas ouebio

4002 §002 yooz

SyH-n3
ugy v

512 ehl

i ymoib pajesa|aooy

D

%6  sanusnay

N

0002 SeqUed dNg e




8] dnoip sequed dNg < CROEEY BTy |

h uoljesijeuoljeutaiul hw:t:u_ g

%S
>\,_,S_m souel4 apising [ )

%81
adoin3

1Yo

Y%LS

%€y

aauelq4 Yot b %St

SLaWY YHON oz
(-1

uge’ 123
” %€ 1583 S|PPIN edLyY .
og adoing Subiawy ugs'2z3
%01 ' % | EoUewWy upeT
%€ d1oed ‘BISY
N,

900Dy SonuUdASY _ S3NUaA3Y |EnuUUY

SanuaAdy Jo umopyea.q alydeiBosy) :sequed dNG —
e

B N AN B BN ID BN N D BN By B O .
- I




6| dno.n sequed dNg 900221 L€ SUNsaY
FIUDAf Ul SUIYUDG 204G 10 95001 SHIPIII s
SAf3 THO 1T d FNPRIEL GE L+ I3 TID 1A FHIPAIINT,

h sauibua ymoub [npamod g

9002 Ul SYIUOW 8UIU 10} SBNUBARI Ul UpEZ 23 - UOINGLIU0D S, TN @

00z ybiy Apealje ue o} pasedwos ymoib Buolis Alea :g|n o
ymolb oueblo sofew gy o
YmoiB jeuoneulsiul palels|asdk Jo 10818 |IN} (S| O
S18LWO0ISND MaU Uim 0} aALp poob :gH4 o
a12 SWY S4HI «HYd
U ur
s00z [ %t et Gkl @
900z (] — 285t
03y
i 8Eb's
av'e —I 898 Em\
6582 %zl sanuanay

L

9002 Ul Saul| ssauisng ay} |8 ul yimolb senusnsy e

~(g/1) oweuAq ymois Jofey svarva o
seqlied dNg s




A ol _ dnoly seqlied dNg a00e’gl’ 1E sinsay

ﬁ |OJIUOD JBpUN SALIP r_tso._m v g

83500 Buunjonyisal Buipuodsaiioo ayj jo pue NG Jo uolisinboe ay; jo joedw| o
(G002 Ul %219 0} paiedwiod % | 1.9) dnoly) 8y} J0} Olfel BLWIODUIASOD 9|d.IS e

900¢ 500¢

g12 S o5
S4HI _ VUA .
SHY 560
(51500 Bunjonijsas oxe syow 6 0] NG . w/o
o g9

(s108y9 730713 19%8) 4 719 O —)

% uy

0'89

oljel awoau| /1509

N

SlusWsSaAUl JualudojoAap sSaUISNg PaUIRISNS 8} USAIL) O
S8SSBUISN( 8100 8] JO SOIJE) 8WOdUIAS0D 3] JO UOIIN|OAS POOY) @

~(2/2) alweukq ymoly Jofe svanva anis
sequed dNg l*




000¢ 1equi=de(] |.g 1e Sk S1nSay

Seqlied N4




_ 2t _ Buijueg pe1ay yauaid 9002°24’ LE SUNsay
sosse pawybiom x5 e5RIGAYNSU [0 150D .

SODY/%0 8+ BWOoUI XBl-8ld @
GODF Ul dqg gg 0} pasedwod gD Ut ,dq 92 : urefe umop ysii J0 10D e
(10848 aseq annisod} SODY/% 0+ :uonernardep pue sasuadxs buneiad e
Bupud sjelapow uaab ymoib awnjoa Yyum aull Ul SODE/%9 g+ (5839} adIalas Bupueq Jayio o
SODPY U ewyauaq ybiy e andsap 2,0°G |+ : SUCIJOBSURI} PUB SPUN) JUSWISSAUI UO $884 O
SSOUISNQ JO 8WINJOA 8] 0} pale|al aoueulopad 89) poor) e
(65d x1puadde ass) gODY Ul S10a48 130/13d d19BBaN o

sa)e. wis)-poys Jaybiy Jo ynsal e se aAIno plalA ay) jo Bulualle)) ay)
pue sajel 1s8.i8)u) palenbal Ul asu 8y} o 1oedwl ay) 0} 8np UMOP uibiew }saiolul 19N @

SN AUTE SULOUY Y)-add O SAnUAAAL duf Tunpiieg peiay yaus 4 fo 2 oop Suipniow

%08+ Bxg .19y Yy2uss4 JO 3WOU| XE]-B1d
%EEE SHY 0 S0enquily swod
%56+ WoIU| Xel-a1d
%I LL- SUOISI AOId
%8+ awoau) buneady ssoig
% O+ ‘dag pue sasted x3 Gugeiadp)
%L G SUGISSILILG?) 1o}
%L'g- uflep 15a19juf 150}
%9’ L+ sanuaaay

Bl soov | S0IM@ J0 SUOTLI U

90D :bunjueg |ieiey youal -
' : SVHIUvd NS

KAR
Il S E I D BE A B R I B BN =N .




W BN Bupjueg Jie1eY Ysuald 900221 LE SHNsaY

pual} yimoub BuiAjpapun pawiuod y

G00Z Ut %82 0} pa1eduwiod %62 :S1084 130/13d buipnioxe 304 jo Juswaaolduwl Jayuny e
oL 0'€+ :Loijeicaidep pue sasuadxa Buielado u) ymoib ajelepoly o
G00Z Ul %089 0} pa1edwod %2 /9 'S10aye 130/13d Buipnjoxs ones sWooulAso) e

{262 €+ :s801uas Bupjueq wouy
sa8) pue 9,/ 6L+ : sbulaes |eloueUl) Woly s93) Buipniaul) sawnjoa sseusng Ut esu dieys 9,2'g+ $884 O

0,80+ :S8NUBASI 1SI8IUI 18U Ul 8su WBIIS o

sj0048 130/13d Bulpnjoxe
SO0T /%E P+ :8|QRINOAR) §S8] SW008( SkY JBU) JUSWUOIIAUS Ue ajidsap ymoib anuana: pliog e

Swel sul JOH XB-010 0] 8Wwoou) XB)-01d 10] BUNUEG BIBAL YoUBId [0 §/7 PUB SWB) BUl SUICOUIISOD 01 $BNUSARI 10) BuUBg HElaH Youdi4 jo % 001 Bupndul

d i+ %62 sdg+ %CE 304 xe|-8id
%E 'Lt %E'L + ug §°s3 Aunb3 pajeoo)|y
%e 6+ %b0ct ugegly awodu| Xej-ald
g0 %29 sidgg- %S9 awioauj /1809
%0 I+ %t gL+ ug o'z awooy) Bunesadp ssoun
oL e+ %0 + uq g'ea- dag pue -dxg Bugesadp
ToB P+ %t + uq 6°'s3 sanuaney

§00¢/900C2 9002 S002/9002 9002

§30a4a 130/13d '19%3

900z :Bupjueg |re18Y Yousid
K‘k




L]

Supjueg |lejoy youaiq A 900 INIERSHOS ]

siawoisnd BuAisnes pue Bujuieyal ‘buruuim
uo paseq aAup Bunaylew pue sajes

YAOMIIT NANND L] DU U0 PaLeafoundd Saowoisnd 0o0'orsnid «
8002 5002 P00C £00C 2002 1007 0007
4
+ & ~
+ ry = ~ 4
LARUIRE] el |8
=] K =]
- © & [=3
o P = = <
o =4 o =2
o =) <
1=}
o

000041+

sjuncooe jsodap pue snbayo
IBNPIAIP U] JO JAQUINU 3} Ul ISRIIY|

" SIaWOISNY [enplAIpY| g4

|00} Bupjueq |[suueya-inw sy}
0} S)uBy} uooBlS|IeS JaWolIsSnNd padueyuy o
gl jo abe sy} Jopun uaip|iyo
10§ 9oURINSUI 8)I] lusAy sjuswase|dyniy o

SjusL|BIsUI JI|dS SMO|[E YoIym
pled 8y} JO $$900NS PAWIUCD :0JDHIL O

ABsjelis uoneAoull PaNURUOYD O

SODV/%6 GE+
:SMOJjul sBulABS (eIOUBUI SSOJE) D

%G 9+
'SUEO| JBWNSU0J pue %8 7|+ :sobebuow
Buipnioul ‘S00Y/%9°€ L+ :sueo| Buipuelsing o

000021+
:SJUNOo2R anbayd pue Jisodap Jo JaquinN o

aalp Bunaxew pue sajes 10fey o

V4
Svaiuvd dN8

»m\nk




_ Sl _ Bupjueg |1R}aY Youald 9002 21 L€ sinsay

r

ﬁ [opow yuawdojanap pappe anjea y w

G002/%6°L1 + :Bunoloeq o
S00e/%t 2L+ -sUueQ| JUBWIISDAU| O

UmoiB aAnos(as :sueo| BulpueisinQ e

G002/%SG L+ SpuUNy [eninw Uo $894 O
sssuisng Buouls Juswisanu| e

G002S/%G8+ :Buioueuly painionys 10} sasy uol dn o
%8G+ SWOIU| paXi4 pue

- 2'2 X @oueuly sjesodio) Buipnjoul S002/%0b+
(zo0g u1 8oua1a401 001 G| PUE DHI gdl0D pue g4+ usomiaq D:___ww-wwo._o O

uaamiaq Bu)as-S5010 WO SINUIAIY
ssauIsng pappe anjeA ul asu dieys e

900¢ S002  pOOZ €002 2002

0oL
£9e

s

BeS

052

,

S1aWO}SNY) 9)e10010) gy vera ant
i

A I Il A BN B E BN BN B B B B Ea
- . |




Lo ]

Bunpjueg |1e15y Youal4

S]1SO0J pUB SaNUBA3J Uaamiaq 1oy smef Juiod auo e uleluiep
(s19ape 132/13d "19%3) 200 Ul %1 Aq Senuaral moin

sossa00.d
Bunewolne pue Bujuljweal}s anuURUO (SBIYO Yorg @

Bunesiew pue sajes J0j awi) dn 921} ;S20140 JUCIH @
("ING Uim sxsap

ueley)) saul ssauisng ayy 18 yum Buijjes-ssoas dn deljs e

sassaulisng BuimolB Jo) yueq uew ayi g e

STl )
yuomieN ybiH enin o) Buuayo aolales dojgaeq e

uoneaouul Jonpoid pue asiuadxa uc abelons e

(010 ‘eourinsul AyIqesip pue yieap ‘syonpold
sBujAes |BIOUBUI}) UCHEBAOUUI JonpoId 8nuRuoy) @

swwelboid youeig mou Buihojdap enujuon @

~ sabuajieyn pue senlold /002 g4

g00g’¢l’ LE sjnsay

o

Aouaioia jeuoneladp

J

\

.

$OJjUSI sSBUISN] By} JO
$5800NS 8} Uo asielde))
siawolsny) ayesodio)

~

\

.

2ouel4 Ul uolyisod 1oxieL
Buipes) alepljosuon)
Bunjuey aleAlid

J/
N

J

Yd

.

UOIJOBSIES JBLIOISND 9siel
PUE SIOWOISND MBU UIAA
SJ9WO0)ISh?) |ENPIAIPU|

~

S/

>
SYaiuvd dNg

K‘k




_ 2} _ samnleg je1aueulq pue Bupueg |leley _m:o:mEmE_A COFRL A6 SIRSEY) _

9002 $002 9002 5002
s SROIAISS [BI0UBULS [IB}9Y O
sieyiepy Buiblewg o
nse_ 47 sejejg pejun o
ABTHS .
\@@M SSAUISNQ YOBS Ui Spual) pajeljuaiayig o
896
%62'L ymoub swooul xej-aid (%9°GL+)

[enuue pue (9,2 1+) AJauenb poor) o

WO U} Xe]-did PUB SANUIASYH [EnuUUY

sajes abueiyoxe pur edods JUBISUOI Iy ,

syd g - % 9¢ 304 xe]l-2.d YE

£6] 3w osuixe|sald
%y'ZT+  uqLla Aunb3 pajeao||y ‘su (53 S Uil BUIERdBIUON
o+ wego+ %S awoou| /1500 %202+ 685] Bwosujlbuileisdo
%99 + %9'S L+ uqgga awodU| XE| -8ld %S L 20 |’ SUOLSIA0] Y|
%L + %€z + uqzya- -dag pue dx3 buperadg %6 LI+ LA awoouilbunedolssols
op o - Ysesuad xJbusEIad
%19 + oLeZT + uqe’l’ SonuaAay o\o\ ommcmw._.._. m@cw dm@mm@ mm”_wmhwow
.5002/9002  S002/9002 9002 _ S00¥ / 900b _IEI_ S0.Na 4O SUOHIR U|
S9JIAI9S |EldUEUI svaruva ani !
pue Buiyueq |lei1ay [euoieulaiy| ke




_ 8l _ S92(AL0S [B1OUBLY pue Bupjueg |ielay jeusiieulaiy| 9002°2t’' LE sinsay

(g9 ebed xipuadde ass) ainsodxs
swudgns |euibiew :ojjopiod aieisa gas Jo Ajllenb poory o

(500g u1 dq 01) 900z Ul sjesse paiyblam jo da gl o
[9A8}] MO] AI9A B JB paulBjulew sl JO 1S0D @
900E/%E 2+ awodu) Bunelad ssoln o

90DE/%%69'0+ SdnusAsyYy O

(19x1BW B UeL YImo.B Jaybiy) %92+
suscdap ‘948" 1+ SUBO| :DE/DP Ul SSaUISN( S9(eS pooL) O

900¢€
9002 S00C 900z 500 ul 193w sy} o} pasedwoo soueuiouad poor) o
uur uy %b'2- :sajel eburyoxs pue adoos ueiSUOD Jy D
5T SOOV/% | 81+ :2ewoou| Buneladp ssolp) e
. 168
080°} SODY U %1 G'E 01 paredwod % gL ¢ : uibiew jsaisiu] o
P o<1 (S0°24°10 UO [e13pa4 [E10IaWIWOD JO UonEIBaIL)
Lg') S0DV/%E |- s9jel abueyoxs pue adoos JUeISUCD )y O
16L'Z
© aWolduU| xe]-3id PUE sanuaAaay |enuuy / mooq\O\ON F+ n mm:cm\/mm .
1sepoueg :S4H| svanvd ang
e




_ 61 _ $221M5S |B1ouRUIY pue Bupjueg [1B1aY |EUOBUIBI] 9002°21' L€ synsay

e3uRs4 BRISIND 900 ut v3oufn) sagrT fir oipisgny i fu pesodiip ays_fo ondw 24r pateiad
sousg m SRQOAIANAL S GO71 JO uonnpesiol ayt woaf sEupunine o ugs 03 fo 1afvuna ays woif paipwai,
9002 [A1lif4 9661

GODV/%2 Ge+ :swooul Buneisd) e

5002 i dg 802 0
%LaG patedwon (Moeg-aim Jo-suc sy} Buipnpxa) goog ui dq 61 o

%49
{uwgz3) uledg ul yoBg-BIIM Jo-8Uu) o
umoQ ¥siH JO 10D e

U wB |izeig ‘Ajey ‘Auewus) ‘uredg
%0 Juswdojeasp SSaUISNQ [BUCIIBUIBIUI PAUIBISNS Panuiuc) o

%98

(900¥ ul uwg) 3) ueid Buluyweans
uonesiuebio sajes ay) Buipn|oxe ‘asuelq Wale1s) oy 8|qels o

SOOP/%9'G 1L+ :uoneioaidap pue sasuadxe bunelsd) e
%8 e+ sBuipueisino (aouel4 spisino ymolb isey o

D ury vy G002} L6/+%8 | L+ sBuipuelsino :aouely o

ves 208 : aauQ Buexiep g ssjes Buons e

E siead ¢ Ul pagnop sbuipuelsing o

5102 90'gh LE 18 Se jiomau sequed dNg
sy Buipnjoxa sBulpueisino Ul uqL'gsy o

bes'z adoin3 [glusuUOD Ul |# @
W SWOdU| Xe| -ald pue SanuaAay [enuuy / moo.v\O\Om.wn_v : mm:co\fmm °

WaIe1d) S . e

sBuipueising sueon

9002 S002 9002 5002




“ 02 _ $321IAJ9G |RIOURUI{ pUB Bupjueg jejay |euoneLIajY) 900z Z1' 1§ sunsay

Gl ASUPYIYS Pt 3dodT IUDINU03 1Y,

ywmosb jewisna [

9002 €00z
vo i S0OV/+%2C BEH) %9 Ep+ :Bwooul bujelado e
10840 adoas ay) Buipniou] o
18 GO0V / %0 0L+ HSU JO1S0) @
, (21) asiybep ey pue (p1) 1se3 9IPPIA ‘(G2) Aexiny
oLl - ‘(1 11) BuBSIN U1 90D Ul pausdo sayouelq €9} o
pouad jo pu3
sayduelg jo JBquinyN moo._w\?o\om.m_f _.+v
%6 '8+ :uocneinaidap pue sasuadxa Bunelad e
800z  S002 9002 5002
(ayebaibbe
_H_ [] 7 900€ PUB 90DZ 8y} 10} uwg/3 0} paredwod 9o
61z 672 Ul uwigg3s :senuaaay) umolb Jousdns sueqqiSinN o
a (%6°1 L +) gaayBep au) ut pue (%6'vE+)
93¢ Asxin] ul Ajjeadsa ‘ymoib ajuebio [eijuelsansg o
1e0'1
GO0V / (+%E G 1+) %6 Ep+ :S8NUBASY @

i

3WOoU) XB]-8id PUB SANUSADY [EnuUuY

~(2/1) siopepy buibiaws Sy
rwk




_ 1z _ S30IA19§ |BIOUBUI4 pue Bupjueg jiejay euoljeulaiu] 9002'2L L€ snsay
132YySs aounjIg P10 U,

uorysinbae ay)} Jaye Jeal e ueyj ss9|
aulenn ui ,99e|d p.e 0} S WO 9SOY

UWOF3 :SYIUOW g Jano swoou| Bunesadp ssoln) e
ysep g31 epsuadp ©

Sch M0e_ W2 0L 8Jjuao eped) e psusdp D
s uy
saljjus J8yjo s.dnoig
ay} yum Buljjas-ss0.9 JO UOIONPOIIUI [BNPEIL) @
6zZL'}
voL'T
|| 90022}’ 1€ 18 S& QSN UGY'E 'SUeOT O
ozs'e sBupueisng sueor ssauisng ul yimouo) dieys e
SOH} %y v i+
4nor svetuva ano /90H 1 %89+ :uonejus Ul sulpap dieys o
JNvagIswin u 9002 SYIUoW Q| J19A0 %59+ 1405 O
'S
JUBLLIUCIIAUS DILUIOUODS 8|qeinoAe) AIoA e
xcmmp_wLXD .hd_m_m_qln_zm\
(¢/2)s1esuely buibisw3 'S4y 3




_ zz _ S2OIAIAS |BIDUBUI] PUE Bunjueg |IE19Y |BUOIEUISI| 9002 2" LE SHnsay

(‘018 ‘eoueuy apey ‘Buioueul 199)) Jes ‘Buises) %S¢ uey] aloul
‘aoureinsul uonoalold upald ‘Buipus| JBWNSUOD) AqQ sanusnal ay) MmolL)
syiomieu 8y ul Buusyo s dnosg syl (e Ino (oY e (s@21n18s [ElOUBLY
{pauue|d + SHIOMJBU Youer.q)
sBujuado youelq g6 1) sluswisaaul ansind 0} snupUO)) @ saunod Buibiawy

MIoMIBU Youruq

alue ayl ynoybnoiyy abuel jonpoid J1apim B 8INqLisIq e ue|d ymolb
uonesiueblo ajuebio sy} uswsjdw)
SUQNB|aJ 15UI0ISND 8L} 18)S|0g pUB S81JUsd $SaUIsSnq 1s9jpoueqg

Alenads ay) Aojdep ‘“yJomieu Yyoueldq ayl mols) @

N A

salfiauAs pajoadxa ayj sasiyoe Al @ $O0IAISS [eIDuBUY
SSaUaAI0aYS |euoliesado asiwido o) suoye anunuod e [leyal ul suonisod
uoneaouu Buipes| ayepiosuo)
ybnouyy Buinup Bunexsew pue sajes sy Ajisusiul e adoing

~ sebua|ley) pue sailoud :/002 SHH svaniva ang
i




_mw

saoinlag pue Juswabeue) 19ssy A

spiepuls Bugunosoe Youald ,

900Z S00T .#00Z .£002 9007 S00Z ,t00Z ,£00Z
(09 [T
LLF
0o 2% £68 P SOD¥/%Z 02+ :8WOooul Xe}-81d O
We:5 B P Ajiiqeyjoud uy esu dreys o
sm_m,..s_m vISY pue adoing ul 8ouesald palsisjog o
05 UimolB jeuoneulaiul Jo aded pasealou| o
SWOoU) Xe]-2ld PUB SINUIAJY [Bnuuy Sauj| ssauisng |le U] o
SODV/%L S+ :umolb anuaaal Buons o
sidg + % 9€ 30H xel-ald oLz 0T+ 96 €] 9 WO U RXE|Saud
%L9L+ uqSrl Aynb3 pajedoliy ‘s'u @ S0 G REGTD) Wy
sid1'z- % G'E€9 SWOIUIASOD LG+ % mHmmnmmuH_.._ Bunessd
%L'9g+ ugq gL JWOdU| XeL-2ld s'u & SLIQ|SIADIE
%S58L+ uqgEy ‘dag pue "dx3 bunesedo %L 9L+ GBE; suwoaulBuneiadplssoin
%GZT+ UGvI sanuanay %Z G+ .Gl ydag[puelsesusd x3[bureiade
%L G+ Z ) SINUINIY
$002/900¢ 9002 S00Y 7 9001 _ 9008, S04Na Jo Suol U)
S$90IM8S R Juswabeuely 19SSy et

»NAR




_ ¥z _ 5301AJ95 pue uawabeuepy 1assy 9002 Z1° 1€ sinsay

80°Z1'LE S02LIE 9002 5002 002 £002
Mol vl 9'EL
SO BN
pue s1960
BIUBULIONSd
‘edoag . L62p
_ 698
. . L'
GL6b 6ve ot
uawabeusyy 1apun s}a3ss 4 N
] W 19p jassy MOYU) 19SSY 19N |

) : N L/
10848 souewopad aalliscd o

juswabeuew
18pUnN S)aSSE JO 9,9°8 :SauU|| SSaUISN( [|B SSOJ0B SMOJU| JaSSE jau [ejjuelsang o

SO'2L LE/%t L+ dn juswaebeuew Japun sjossy e

Juswabeue|y Japun s}assy SNV vanvaand
Kwk




* S¢ _ $321A19S pue Juswabeuep jossy 9002 21 LE synsay

1834 | UILOQ0'00 ! (S12W0ISN2 JO Jagquinu eyl u ymaiB laN o
(9%€'62+) UWGEES = SONUSASI 1SIOSUOY) [BLOD @

wawdojansp Avadoid woly v pue $831/U8S WOJ ¥ (Sanuaasl Bunoay o
S3LAUN0D g Ul 3ouasald B yim ‘sadinas 9jelodion uo pesndoy tepes| ueadoing Bumoib-lses o

(9%/£°81+) UG G3 = SONUBASI :S80IAIDS BlelST [BoY e

siabeuep aaneuwa)y
HoNJadoon ‘Aoqinl 1seried pue |iZeiq 1SaAaled | GODY Ul suoliesado ssauisng mau dn papels o

(%2 G2+) UWZHSGS = SanudAal Juawabeuey 19SSy e

BISY U Ajurew
800z 5002 8002 5002 ‘2'2X : 900Z U PEOIqe SMOjjU) 18SSE Jo 8oed ay) ul esu dieys o

N (%2 €1+) UWZe/3 = sanudAal Bunjueg sjeald e

gr M i

D

S002/%P G+ uonenaidop pue sasuedxs Buyelado goog o
S002/%1°'0¢ + :sonuaAal 900z O

0 S0OF/%9 ' ++ (uoneoaidap pue sasuadxa Bugelado oDy o
v e : SODY / %9 AL+ S8NUBABI 9ODP O
R Ao} XB | -ald pue S8NUIAIY |enuuy O_um._ mEOOC_\meU
~ paaosdwi pue aaup Bunasew pue sajes juedong e
Juswabeuely 19ssy pue Uiesp :SINY o

K\lk




_ 9z _ $901A19G pue Juswabeuep 1955y 9002'2} L€ SHnsaYy

juawdojanap [euoneusaul Jo ased pasealou]
wnjuawouw |eIa2Jswwod paule}sng

9002z 500¢

Ly uy

{soueinsUl uOROa0Id
Hpa1D) IlilyD pue ueder ‘jizeig ‘Aley
{(s1onpoud sbBuiaes) elpu| pue uemie] enaed ul
(5002/%82+) smojjul ssoib uag'y3 o

DE 085 (eluewny pue

089 eusbly ‘euebing) D ul selLuNod mau ¢ ul suonelado
aWwodu| xe|-ald jenuuy dn 198 :900Z JO PU8 8y} 18 SallUN0d GE U edusseld O
asuelq BPISNQ Ef_so‘_@ Umomauﬁmm% U.@Ohﬂ( ®
8002 adauely 5002
19xJeW oy}
YR Y10} %G 22 O) paledwoD 9%,6'0F - SMO|jU] 19SSE 8oURINSU|
106 a 464 9}1} Ul sjonpoad adueINsSuUl pa)ull-iun ay) jo aleys o
D S002/%L L+ ‘9002 Ul uqi 13
ozt E ot :SMOJJul 18SSE $S0I06 JO |9AD| pI0DD) (80URI] @
L2 sonusnsyrenuuy ~ 9SBQ UBIY B a1ldsep GOOY/% €| L+ :S9nuansy e
mu..wc.m-_—\dwr.__ - w§< m<m_~._<n_..._zm\

'3
B I N W BN U BN AN BN BN BN BN EE E.




ﬁ /2 _ S201A19G pue Juswabeuey 1955y 900221 LE Synsey

, 900Z ‘AON 6 IHetoueulH)
.adoing uil Japinoid S3JIAIIS SBIINIBS SAIIBAOUUI ISO,,
MOl B UL JBaA puoas ay) 10} (9002 AoN o adoin3zspund)
B3 A 9y} JO JOJRAISIUIWPY pund,,

wewsbeuep 19ssy 43 J0) UOKEIO| B 8oUBWIopad pue uonen(ea ‘Apoisny o
dnoug) seoueinssy asiojeg 10} Apoisns ueadoing ued [egojD) O

salepuBw mau Auew Aq

e 00z e palessni|l Hoye Bupesiew pue sajes juekong e
_ﬁ_ e (S0°2}" L€ 1B Se uqozS3) 90°Zh HE 1E
A_M;E\ . Se UQEZ93 :UCHEJISIUIWPE Japun S1assy O
70 vn SOOY/%6 |+ : SUONDESURI) JO JOqUINN D
s S0DP/%Z 81+ ‘UGH L9'E3 :APOISND JOpuN Slessy O
- ssauIsng JueAong Aeap e

SUOIU| Xe | -8.d pUe SSNUSASY [enuuy

SO0V/%9 LI+ SBNUSASH @

S80IAI8S SaIIN98S - SNV vava nis

Ktk
e BN T BN B BEE B B B B T B B e




S$a%19g pue Juawabeue Jassy

900¢°¢t" e s)nsay

yimoub oiuebio ybip-signop buinunuo)

asiuadxe s80uRINSSY Sequed JdNg pue uawsbeuey jassy
sequed dNg Buisn Aq Jenoiued ul ‘Buusyo jonpoid ay) 191s|0g e

Arey w jgpow s.Bupjueg ajeaug youai4 Aojdeq e

BOUBWY URET
‘1se3 a|ppIN ‘eisy saljunod BuiBisws ul Yymoih aie1s@ooy @

adoun3g ul suoyisad Bunysixe uaybusngs e

suawsaaul |mpoob pajwm o
asn jeudes pajwi] o
saoIM8s JO uoiIsuedxs 0] syueLl AYARISUSS Ja)J/eW SS8 O

spuay |[eJmonis
a|qeinoAe} uo paseq ymoib ouebio jo [aas| ybiy e urelule|y e

sabus|[BYD pUE Saluold /002 SNV

-

\.

j
NG O}
JopoLw ssauisng
8y} pusix3
J

-

.

j

peoige ymoub jo
aoed ay) dn daig

J

-

.

[epow aAneard
anfeA |enpueisqgns
BuiLo|dap
anunuon)

\‘
SVYEIUvd dNS

e




& |

Bupjueg Juswisaau| pue ajelodiod A

SRR’ 3 SPEER)

90D¥ 900 9002 9001 S0DF SOOE S002 S00I

—

— 192t
r06°)

FALYY

zHE'T

009°L 8891

-

— 895°L 9941

uwy uy

sanuaaay Alaueny

‘SOO/%S EE+ ‘UWIQDE3 :8wooul Buelado ssoi o
900€/% 18+ ‘S0DY/%0'6 L+ 'UWP0B' L3 [Sdnuaasy O
saul| ssauisnq |je 4o} lapenb i poob Alep o

900E/%0'6+

‘SO0V/%S 8E+ ‘UIGZE3 :8WODUI XBl-81d D

Ageyold Ul asu dieys Aiep o
palwy (s siuawsalinbal suoisincid meN © |

suoIsIn0Id JO %OBG-B)1IM JON O

900D¢€/%9'LL +

%S 8E+
‘s'd
%E Lt
‘s'u
%G ECt
%¥8+
%06 L+

ouloauixefsald
S walbugessdpiuon

| so0r /900v | | emp |

S0INS JO SUCHLL U|

" 90D¥ Bunjueg juawiseAu| pue ajeiodion

F 4
SVHaIdvd dNS

Kuk




_ oe _ Bujjueg juswysaau) pue ajelodio) 9002 21 LE Synsay

gassausng Bujoueulsm
swioau] paxid4

Klosiapy pue Aynba g
8002 §002
ugqs Uy
%EE %0p 1eaf-uo-1eef 30y ul asu dieys e
16 %pE awooul xel-aid ul ymolb jenjueisqns e
%8¢ OlBl 8WOdUIAS02 MO| AjJenoiued e
%0E
ba v saul| ssauIsng siaxeN jeiden ul
.y sonuanay enuuy NI[EUSSSS ‘1BSA B} InOYBnoIY) ymolb paurelsng e

sidg+ %0t 304 xel-oid
%6°E + uqye3 Aunb3 pajeaojy
sydg'L - % 6'S5 aWoIUY}500)
%0°0¢€ + uqees awoou| xel-ald
%Ll + ugpes atuoay| Bunesadp ssoun
%S gL T uqepa- ‘dag pue 'dx3 Bupesado
%b'ee + uqe L SaNuUdAdY
S002/900¢ 900<¢
900z :bunjueg juswiseAu| pue 8je10dio) svanuva and

e




— e _ Bupueg JuawsaAl) pue jesodion 9002 21 LE synsay

(1epenb sy} Buunp yH/EUIYD Ul SO )
BISY Ul SE ||]om sk adoing ul siaxyiepy [enden Aynbg w asu dieys o

adoin3 ul Apanoe Yy Joley o
pauwuos adoing ul g # pue asuel4 Ul | # se uonisod :aoueul sjelodio) e

sioyew ueisy Bumolb
-1k} Ul pauonisod ([am ‘salelg paliun 8yl ul ssauisng Jawolsnd ul ymolb peosed-jse4 o

saul| jonpoud ||e SS0J0B SSaUISNQ JOWOISND psuleisng o
‘apIMm-plIom suo1bai fje ul asuewliopiad Jud)jaoxa :saaljealaq Aunbg e

$8NSS|
painjonis pue puoq Arewnd Wouy senuaasl |ejuelsqng o

9002 5002
" BISY Ul SIOWOISND U}IM SBWN|OA
152t ssauisng ul ymoib dieys :seAneAlsp X4 pue Sjel j$aidlu| o
920z SODY/SSNUBASI JIBWOISND 3|GNOP :SSAIIBALISP 11P8lD) O
%8¢ 900 | Jaye Jopenb 1saq puZ :3WOooU| paxi4 e
S0DP/%9 6+ ‘UWOLG3 :Bwodul xe}-a1d goDY O

%LG - _
J0Y Xe1-9\d 90DE/%8 9+ ‘SODV/%0 P2+ ‘UWIPEE' 13 [BNUSASI 0D O

pue 3Wodu| Xe]-aid
, saul| ssauisng ayj |je 10} Jauenb jusjjaoxa uy ¢

siaep\ (enden pue KIosiApy :g|D cvanva ui
e

P




_ ze _ Buiyueg juawsanu| pue ajesodion 900221 LE SUNSay

(s1d Z +) 9%0¢€ :304 xel-aid e

s1esse palyBlam 1eu aBeioay D

wbnoq uonssioid () wbBnog uonosjoid ui asu syl
9002 <00z Aq Josyo sjosse pajybiam ysu ssolb ur asu Jueojublis o
ou (% °g-) 4eah ay) 41aA0 uMOp slasse payblom)isiy e
526 86 S8NUBA3I
& aoueuUl apel} |10 uo sasud 1o w doip jo 10aye aaebaN o
702 T 8ouBUl SJNJONISEHUI PUE JoSSe
P o1+ ‘SaI}IPOLILLIOD PaINiINIIs Ul SawnjoA ssauisng Buosg o
sjas5y paybiap ysiy abelaay _._fso._m
anuaaai Jolew :aoueul4 saiipoulwo’) pue AGiaug e
9002 5002
adoing u
“M 1 Krenadse ‘ssnuaaal Jo swiis) Ul Japenb jseq s sk eyl o
6£9'
62L e asueul4 painjonils e
.\\ %82 SODY/%0 22+ ‘UWELP3 Xel-81d ©
%08 90DE/%9 01 +
‘GODP/%6 01+ ‘UWOBYS 'SBnNUBAa) 90DY C
304 Xe1-3id
. bueawodu xeL-ad Jayenb ayj ynoybnoay) ymosb paujeisng e
sassauisng Buioueuly :g|Q cvanmvaand

K;k
G N T IS Bl B B BN S D D B B .



_ £E _ Buijueg wswysaaul pue aeiodio) 900221 LE SInsay

soueuy Burddiys pue yesone Buipmout,

R w — S007 SprEMY

Sy . 00¢ s, oy PO = e s A EU:BE_Q Bupprey
ol spur ssauisng Ad.au3 @ E W ﬁﬂﬁ - ﬂ .I)uf

- -~ LG )

{90 "AON 'soueUl4 LodsuRL] S,8UBI} JBBA BY] JO JOJBAOUU| 8oUBUI4 JeIONY O

(90 "08( ‘sssuisng ABisul) pieme AB1sug sjqemeusy Ul oouUd|j8ox3 0O

{900z se24 N4 — o160RaQ) , SUROT BoURUI4 BpEBl] [BqOIL) JO siebueLly doy Z# O
(90 ‘Bny ‘suizebeyy aoueulq sloid) Jebuely aouruld jo8loid 150G

aosueuld 10aload pue podx3g ‘sanipowwo) ‘ABiaug e

@]

(90 |udy ‘sonpoid painjonas)
swiweiboid yorvqAng aieys s,4dH jo sebukiie :seaustly 4esh ayj jJo uoneAOUUl D

(90 Ainp *‘Asuowoin3)
JBIA BY] JO 8SNOH S}oNpoid paimondis [eqojy o

{90 100 “1osueg ayl)
SBAIeAIS(] BIBY ]SB.8JUf 10} JBBA 8] JO uBg O

(20 “uep ‘auizebep ysiy)
2002 Spiemy XSy - 1B8 4 8Y) jO 8snop sanjesusg Aunb3 o

soAlleALIRQq UPALD PUR X4 ‘aley 1salau| ‘Aunb3 o

~ sesjyoueld [BGOID YIM JapesT ueedoing v :g|0 Svatva ang
'3




h ¥E _ Bupjueg juawisaay] pue ajeiodion A

OB ISRy |

BISyaaueu|4

“ aoueuld siexdiop [

\ \ \ .w.,.:zon__w___,_ co3 O

m\l._ mmm\,ml\\ - awoou| paxi4 [
./ Y sajypowwon ¥ Abisug O
.,/ . A aougul4 paInonag [J
,/(_.,.\ /..\ .\v.r\:. _.
W is P
el I.\Js (V.Y Wf._.Mx.mﬂ H.Hu/l
4 1..{” i ~giodefuig —~
o Rvie _HUSQE:._ m_mm_x @
v z_o yu 14D oF) =
m_H_:ms_,m_ Fyoybueg )
Buoy acon D,ocm_._/_mn_E:s_ Lu...u
mububgs T weamen o
tedie | _H_m
eesQ [y Poes
oo b mu J Bulieg

F/A Y

) (Y TR .=

B E
W@

{90 aunp 'eisy saueuld) sreuobei Jo uoisinboy
ayoed Aeyies - JeaA eyl Jo [8aQd YN 1S9g D

MOl B U] JeaA i 8U} 10} (90 08Q Jessy ayl)
1B 4 8y jo asnoy Ayinb3 den-pi 1s8g o

@aueul aje10di09) U) 99Udsald pasiuboosay o

{oiBoleaq '900g) SUBOT SoLBUIS BpBI}
2jjoB4 BISY JO sieBueily pajepuepy [# O

aoueuld Josloud 8 sanipowwoy ‘Abiauz ul ispea o

{o0 ndy ‘Asuap eisy) suah pue sig|jop
‘SOINa Ul SSAISAIIP X4 PUB 3)B) 153J8JUI €4 O

{90 |udy YsiHeisy)
S8I0USLING UBISY ||B Ul SOAITRALDP S1BI JR0Xa8 Ul |# O

(900z spiemy S19NPoId PRINIONIS PUE SSABALS(Q
ueiSY 198SY 81} 9SNOH SeANBAUBY 4BIS DuisiH o

{90 1deg ‘souRul] 12QO|D)
BISY J8PINOI SaAlleALa] lipadn) jsag o

S9AlJEAIS( Ul JBpEST ©
SUOPMIOM S, 81D 10 %EC _mmm>0_n_c.._® Q0E's o
$311JUNO2 ujew ay) uj asuasaxd soley o

BISY Ul 80U9S8ld [NHAMOd Y gD cvaniva and

K\:k




_ SE _ Bupjuegq juswisaau] pue sjelodio) o002 el LE synsay

2002 ﬁmw aunp uo Aeqg Jopsenuj
jenuajod yimoib asjqenjold pue buons vy

olfojuod ueo| ay) ebeuew Ajoatoy e A ( aBesn )
uoneulBuo je Alanos|es UlelUEIN @ fendeo esiwundo
ses88UISNq ONfEA PSPPE 18yBIY UO SNoo} 0 enuuod @ N | )

(" saul| ssauIsng
18410 a1

yim salbiauis

\ 9dlojuiey

(g4 ‘s44l)
sydomjau Bujueq elal s.dneiry sy yum Bui|jas-ssoio moln) e

as|yourl} uele}| eyl uoisuedxa oy} SleI2RY @

HND ey} ul

pue BISSNY ‘elpu| ‘BUIYD Ul YimoiB Jwuebio dn deis @ Buibiswa

U] jsaau
(| uiseny

4 I
sas|youe))
oibeelis
MOoJK)

(-010 ‘sded piw ‘suoiINPISUI [BIOURBUL) 8SEG JSWOISND 84} MOIE) @
Buipueuy pasifernads ul suolisod uno uo es|ende) o

(swoou| paxi4 ‘Alnb3) saanealsp Ul ssauisng Moy puedxd] e
uoneAouul jonpoid aaneauop uj diysiepes| UIBJUIEN @ \

~sabuaj[ey) pue senuold :£002 810 Svarva ang
e

) A 4 sioyleul )

J




[ o ] R BB IG Ay |

BLUO) QITOOL <. OPIO B! 01 UORTGUILCD, . (Uw/g3+) SODP Ul SHOBQ-81UM JO-8UQ ©
S00% 9008 9002 »ees9001
900¢

uwau u1 sispenb snoiasid yum aulj Ul ySH JO 1S0D) o

90D¢ Ul UWG |3 JaYye ‘goDY
ul uwg s :saibisuAs 1800 paloadxs jJo uonesieay o

ve S0DV/%e 0+
” :uonerdaldap pue sesuadxe bunesadp o
8
8 s|esodsip Jesse wol) suied |[ended Buipn|oxe %.2'G+ O
e 5H JO 150D S0DT/%G 6+ :SanNUBABY O

spiepus droull Yum eoueiduos
pue Aynba pajesoye Supnou.. spiepuBls BUYLNDIIE drOJD LIM §1064@ UOHESIIOLLBY
10 Joaye eyt pue sisoa Buunjonusas Buiprioxe
'selefeulilia sequed gng 0! Bupiodoe pajeisey,

[dos | [ss0s] [%sre] | awooly /1507
%G'E+ (4114 802 QLUOIU| BBy
%S'te- Ly €1l sway Bugeiady) won

S8l 961l swoau) Bupeiedn
SE- v6 SUNISIACIY
o0ze 062 sweau) bunessdg ssorn
925 22§ “dag pue sasusdxg Bugeradg
173 L8 SINUIARY

_ S0 | oy SOIND O SLOMLY 1

Poyiaw ajqeieduod
JBpun snsay

F
SVEIRIvd dN™

"3




L& | g < CUFA B |
9002 5002 9002 §002
ugy uf uga u
A L'l2
20t 1
vds Ing vs e
lﬁ@@@ sBujpuelsing siisodag sBuipueisng sueo-
. (BE)
slawoisny ajesodion o
9002 S00T 2002 5002
uqy uy vy ur sabefuop O
. . sue07 J8yi0 O
6'9¢ 4 14 141 £9l 0
. 9k
vds INg LA vds NG

(0%°)

sBuipue)sing sysodaq

“spusl] sseuisng - INg

v (G

S1aWolsny) [eNpIAIPU] O

sBuipueising sueot

SVaIivd dNE [

- _

e




_ BE _ NG 900221 1§ SUnsay

mm_cocmt NG 8y} buisijeyasy

sajjloyINe [e20] 1oy suonoesuel} painonils padopaaq ©
sajepuell Juswabeuerw yseo [rUCnEULIBII IS ©

- ™) Uejiiy pue
W BWOY UI $)S3p Youai4 2y} YIm puB Siunj pue uoA ‘sued Ul
pauado s¥sap ueljB) SUY) UM SIORILOD JSWOISND MaN O
Ay s9ssauIsng o} Buljes-sS010 [eliu| @
N oy LUONN[OASY OJUCD, MBU JO YouNne| o
13 _pue wnpel 1
_ ,\ﬂ% &) (‘ged/ uep ul pajo8l|0d ug |3 19A0)
,,/\/ 2 (89ua1014) 7 10npold aoueINSUI-8jl| PUODAS B JO S$339NG D
p “anuan
)OM Buliajo jonpoud s8jeAlld % |IB}9Y PSIBAOUSYH e
(euBojog) = q
1SeayLION s ardl (yaJsey Jo pus Aq payoradxe uona|dwoo)
uoibal 1seayloN ayy Ul Aem Japun efoid ol o
(uenw) suoifel G 0)
1S8MUUON
\ W, umop ybnoliq uonesiueblo [eLo}lI8) MON e

SUOISIAIP 81ei0dI0) 19 8)eAlld B |1e1aY auy) ul 89ejd ut uonesiuelio meN e

5[E10JaUIWLIOD BOUE] TN ———
yodsy ss816014 uoleibalu| NG e




| 6c | NG 900221’ L€ Sinsay

m._mESm,so s, INg 01 Em_,.oE
Moy-mou) seqlied dNgG

palajo samalas awabeusw jasse mau payoune| jueqg aleald sequed dNg—TNg e
sjonpoud aoueinsul-a)y aingusip o) paubis Juawaalbe JOdINN / BUA INE e

(uinyay 1961 ‘QMb) Sionpold painionlis mau om) au) Jo ssadons Buisiwold e

Aaxin] ul pausado Buiaq pue eisiun] ur |euonesado yssp uelye}| e

UOISIAI(] B1BAL4 B |lE}eY 8U} PUE gD Usamisq
pue ‘uoISINIG @lelodion 8y pue [eAly ugamiaq paubls suawaalbe uonquisiq e

Aem iapun Ajey| ul Jepes) e ajealo o) suolesiuebio ayy jo dn Buidy :Buises e

papels sey oq ING Yim SKSIA JUSII0 JUIol @ 7
Aem Japun sionpoad g0 uo siebeuew diysuone|al 1awoisno og NG 4o Buiurel| e m_o
s|euoissajoid 5zg Uim [euoljesedo Ajn) 910 ING-Sequed dNg e

mmc_l_ mmmc_msm md.m__u._(.mn_zmm
poday ssaibold uoneibaiu| NG i




Lo | Ng 9002°21’ LE SNSoY

uwel 3 : Bom ul uﬁoon_xmwwo_mhogm

sjeb.e] [e1ouRLYy
pue s$sauIsng 10} a|qelunodoe A|ny siabeuely o
aoe|d ul |00} Bupjoely

saibisulg  sabusuig 5j5073 ”Mrmhww_“xm mw_@._mc>m UC.@ H‘C@E@@mcmg H.O@—O._n_ @
letol 1500 lewibley 55015
uwry uf YOJE JO pud ay} Je ued Juswallel
6L Ales ayy Jo Hed se Buiaes| saafojdwa isii4 o
o | L vds INg Aq 9002 AON Ul
paubls ue|d 4H 8y} jo uonelusws|dw| @
611 " 1002 vl pajoadxa
. saibiauAg |[9A8] dnolr) sy} e paxooq
UW 13 :90D% Ul 51800 Bunnionlisoy e
wm_c‘_oc>w SVHIIVd n_zm\
yoday ssaiboid uoneibalu : INg K




_ saAnoadsiad

900¢ 1equ=de( |.¢ 1e Se S)NSaYy

Seqlied dNG




_ 2 _ dnoiy seqled dNg 900zg°c1 € sinsay

sjebie} yum aulp ul uonelbajul pue NG Jo uolsinbay o
jo500 Yymoih pue Buljjes-ssoio saleyl|ioe) jeyl uonesiuelio pajeibajuiuy o

MOU-MOUY PUeB S|IS AIBAIIBp UBAOId @

suondo ymoib sjqixa)) dnour) sy BulAle) o

swuope|d saul| ssauisng ayl pue yiomlau Bunjueq youelq syl
1O Yymolb pauiquiod ay) uo paseq sauunod Buibiaws u) soussald Bumoib y o

(Arey] pue soueiq) sjaxew awoy g ypim adoing ul psioyouy o
yimodb tejnbai Bunowold xiw sssuisng @

aouewiopad o JO J0JOk) B SB UOIIBAOUU] O
[enuajod ymwmoib ouebio Buons yum saulj sssuisng Buipes| :Sny pue g|o o

asiuadxa saolnes
[eioueUl} e84 pue Bubueg [rejal youeiq Jo uoeuiquiod (Bupjueq jeley o

sasiyouryy buouis Buidojansp ssul ssauisng e

~s)ybuaig foy ” .

SVaIUVd dNY

3
N O N I BN B W BN BE AE BE AE B s




E3 dnoip sequed dNg 900221’ LE Sinsay

Al1Snpul 8y} Ul SOljel BWODUIAS0D }Saq 8y} JO 9UO UIBJUIBW g|D) O

suolnisinboe yum pajeioosse salbiauis
ay) aasiyoe pue ymolb ouebio ul sjuswissaul ensind 0} SNURUOD (S4Y| O

10810 smel aanisod e Buiuiejurew ajiym ymwolb ajelsuab o] 1saaul :SINY O
pajoadxa salbiauAs anuaaal pue }S02 8y} aAsIyoe 10 INg O

sjoa)e 130/13d Buipnjoxs
‘wuiod suo 1sE3| JB 10 Jeah ors Joa)e smel aAllisod B ulejuilew (944 O

Kousidiye Bunelado adueyus 0} anuljuo) @

$9$S8UISNg [BUOljeuUlalul Ul ymoub Jofey o

uoljoBSIES JaWOISND
pue uoljeAouul ybnouyl payoesas aq 0} asueuopad N0 [BloIaWWoD) O

sassauIsng 8402 s,dnoiky ay} Jo yoea
J0 suoljisod Buipes| ey} pue sasiyduel} 8y} 81epljosuod) e

S[eod £00¢ | svarva and )
S




_ b _ dnouy sequed dNg

sway Jeuoidooxs 1x3 ,

900e°gt " |E sinsay

9002 S00Z ¥0OZ E00Z 200C 100T 002 SO0 FOOT £00Z 2002 1002 900Z S00Z ©0OT E£00C 2002 1002 9002 5007 POOZ €00C TOO0T L0GZ

fe ok oEEEE
EiiE o e

[10 wajalen }sapoueg . g44d

VMY / suoisinoid 1eN
)SU JO 150D
sainpaoo.d yuswabeuew ysu s.dnoir) ay) ul pajesodiooul NG O
pasiel1aie||02 Ajable| sysi Auedisjunod pue s$ySU 18xJew 0} 8insodxs ajelspoy o
sOg7 Jgnonsed U ‘sueo| 21e10di09 J0 UCHEDIPUAS BADY O
saje1g pelun 8yl ul pue adoan ul Yjog SHySL a1elsd [Bal pajwi] o
sainpadoad Bunojiuow Jusabulls pue Aoijod ysu luspnid v @

~JuswiaBeue|y ysiy ut juejifiA ureway :/002 svarva and
e




_ oy _ dnoup sequed dNg <

COFB ISRy |

S30IN0S5SaY $3sN

®
[-=1

o
0w

aJeys dnoif awooul 1oN

6t

0

s |7

s8Nss| aJeys pUgA

asealou |gjden

¥
=]

_ (340 suayyq u) 9OOT + SO0Z :S8dInosay pue sasq jended

SyaegANg aJeys 19N

spUBPIAI]

ymalb owebio

suosinbag JBPO

uomsinboe NG

B0

9002 1oqueda( |LE 1B Sk %'/ : SJeah OM] JOA0 9|qels oNjel | 18l] o
MOJJyses umo ybnouy) paoueul suollisinboe Jayio pue ymolb ouebiQy o
anss| s1ybu sy} Aq paoueul uonisinboe NG 10 %09 AlUO o

°%E 0F O} %6 LE WOIj sieah om) Ul pasiel onjel o Aed o

juswabeue|y [ended :9002-5002

‘
SYEIUVd dNd

ke




_ ob _ dnoun seqled dNg 9002 ¢} LE Snsay

soljojuod syl jo Ayjenb sy} pue sassauIsng ay) Jo ainjeu sy 0} eng o©

| Jejd 10} pauoliisod-|jam
$8SSBUISNG 9102 aY) ||E ;|| |aseg 01 youms ay) Joj Bunedsid e

pabueyoun senuoud ssauisng pue oiydelbosry o
B8O uoien|ea Juabuuls uejuiely o

ABajelis uollisinboe pajabie) pue pauldiosip ay} anuijued) e

uoneiBajul TNg pue yimo.b oiueblio o) usalb AjolLd e

~uawabeur|y [enden 12002
..le




_ I _ dnoJty sequed dNg 90022 L€ sunsey

sprepue)s Bununcase yaua.S .

9002 Ul pasijead aseasou] eyded ayj aydsap
aseasaul buouls map

sBUIpUBISNO $848YS J0 JaquInuU obeiene

jeaoidde sispjoyaleys o Jaafans .. 8] UO Paseq PalBINaEs §43 PaIpUn
au Fur
sl
00¢ b
09 9
S0 3¢ oL
048]
%8 8¢t = HOVD %O EZ+ = HOVD
A =

aseys Jad puapiag ) ’ aleysg 1ad sBujuieg

a1eyg Jad sBuiuseg pue puapiAi(] svaniva dng
e




900¢ J/quiade( Lg 1e Se S)jnsaYy

Seqlied NG

o
SVHILVYd dNH

K\tk

"l BN B S N BN TR R N O EE T D D .
e



_ 6t _ dnoig sequed dNg 9002'¢1°LE sHnsay

aALIp ymmoubh sjqeyold pue |npamod y

—~ _

mw_._E:oom:_m._mEmc__._Eo._mhmct:,.mu:m
adoing uj uonisod Buipes| vy

sja) el awoy Z Ylim mou
juswdojansp seqlied dNg Ul 2UO1S3IW SAISIOBP B INg

LOISN[OUO) | Svanva and
D




_ sadlpuaddy

000¢ leqw=de( |¢ 1e Sk S]nSsy

Sequed dNG




_ LS _ dnoig sequed dNE 900g¢t " LE synsay

uoneldossy Aoijod ubiaio4 ayy Eo.c 1002
piemy Ajjigesuodsay |e100s ajerodio) seqlied dNg

sius(] JuIes sueg Ul J9hio|dwse 1sable| ay; ‘au)| sseuisng
SOIAIBG SBIIINDAS ]I JO UOINEIOIRI 23U} UM ‘8002 Ut 8Wwodaq ©} 18S S| Sequed dNgG ‘Inaiuopy
j0 Ao ayp ur uoisiAlg 1) si Buneoolal 18y :800T Ul SIUag-lules-aulag ul pajeald 3q o3 sqol poo's e
{2002 Ul uado 0} pe|nNPaYds 8le sayoueiq UPaIIoIIIW
G pue uoddns aalgoal suonesiueblo O Apeale) saaleilul AUUNWWod (800 ‘usipyd Joj woddns
oiwapeoe ‘sewwelboid dnyejs ssauisng pue juswdojeaap 2Wou0ds papoddns sqingng 10afoid e

sqinqng passaidaq Ajjesiwouody

Alel| Ul pue souel4 Ul UOYIBIZ] BU} Siosucds sequed NG e
yoleasal jeoipaw poddns o] juawjwwo)

sassauIsng Ajwe; pue |lews suoddns esseoueifipy ARl e

WUsAs asnNoH
uad sinasusidanuzg ayy o Led se 200z yose Ul sioeloid dnuels sssuisng 0Q0'y woddns o) pabpald e
“ sdnyiels ssauisng fjews pasosuodsg y

N

goLunod BuiBiawe w suonesiueb.o IpaIsoIow aocueulyal 0} Joaloid :seuunos Bulbisawy e
$9SSUISNQOIIIL 10} SI0JEQNOUI POPUNY ISBM BYL Jojueg e
sioefoid op')L pasueuy eoueld e

" ] ‘ ) UP3I20IIN \,
19002 Ut SaAlelU] Uil
Aujigisuodsay [e10og 8jeiodion <




_ z5 _ dnour) sequed dNg 9002°c1 1€ synsay

Wg- %219 %LLe dae+ %y'z9 d 20+ %ES9 %099 W] /1503
%G YZ+ Z58'S 80E°2 %9+ S19°1 %@'82+ SEE°L  6LLL a:eyg dnosg 'swoou) BN
%S+ YED- 005- %g L+ £11- %egel- gk Gil Sisaiau] Auouny
%ZBS+ BEV'E  29L'E %9 ¥z  BEO- %P e+ 8GE- 18t asuadx3 xel
%852+ tIr'e 0.s'01 %9V 9z %692+ +ves'l Sie'e slodu| xe | 9id
%G'EL-  6%S Sit %LEo+ 221 %E 12+ 9l 661 sway| Bunessdo uoN
%G1~ 1B} z8l sy v U Ze Sl swey| Bugessd o uoN 1RO
%891 26 £62 %E¥S 8L %E LP- 26 s sauedue ) paleioossy
%T 8T+ L9 S60°01 %2 8- vOE‘Z %gLZ+  099°L 9112 awoou) Bunesadg
%82+ 019 £8.- %89+ ¥9z- %gE- €62  29¢- SU0ISIACIA
%Z'9Z+ 58PS 8.8°01 %9'9- 895°Z %g'ZT+ €96°1 86E'T awoou Bunesedp ssouy
%@L+ 69E'CH-  G9OLL- %2 6+ 192 v- %E9Z+y BYY'E- PSO'Y- ‘daq pue sestiadx3 Bugeisdp
%6LT+  PSE'LE  EP6LE %E et 6Z8°9 %b'eZt ZZO'S  250°L sanuasay
5002 900¢ 500t SQIMa JO SUoHji U]
19002 5002 9002 f900v  90DF /90DF SODP  900F

- dnoi sequed N9 —
e




M £ _ dnouy sequed dNg 900e'2t’ e sHnsaY

0002 YOIEW U PESIRaI @nsst SIyBu eyl j0 10Bdus eyl Jo) PEIRISEY |

«E6E ol pajenieaa-ai Jou Anba 518D (048IeYS YIm JO
« B5P a6t aseys 1ad anjea yoog
SO00Z/EL/LE 900T/CH/LE S0.4113

aleys Jad anjep joog

L0679 S6'L  (Sd3 painiQ) aseus ad Buwes panig
L 969 £0'8 {Sd3) sreys rad sbumieg
5002 9002 sounz uj

ateys 1ad sbuiuieqg

, 0'0€e8 B'E68 sareys Anseas) Bupnjoxe Bupusisine sareys Jo ssqunu oferaay
L L'SEB £'506 (pouad jo pus) sereyg Anseal| Bupnioxe $aMyS Jo Jaquin N
Z'8eg 506 {pouad o pus) sBIRYS 0 JAQUINN
5002 9002 SuO L U

saleys Jo Jaquiny

a1eys Jad anje/ %00g pue sbuiuses ‘saleys Jo Jaquiny g

Kuk




_ - _ dnous) sequed dN9 900221 LE s)nsay

9002 ‘G| ABW U0 pawyjeay NoopNe 8igels vy Uy
9002 2 Alenigag uo pawuyjesy HOoo[No aqels ey s,Apoo
9002 ‘G| 19qwaacy uo papesbdn yoopng  NOORNO SAIUSOd vy 4%5 E
%48 %68 oes abei1ano)
LhL 6'ElL SuoIslaold
FArAN L'SL SluAUPWLIGY pue SURQ| [n}Iqnog

T - Co SO O SUCKH Uf
§0-93G-1€ " 80-320-1€

oneu abetano)

%Z'0T %e' 12 Aynb3 uo winay

"SO'B1E 1B S LQL L ET PUB SO'RLE 18 SB UG 69T e Aoadadsal slesse palybiom 35U pejewnse ud (q)
‘UaNNQUISIp PBIE WII$E J81;8 puUB $B30U peiewpl ogns Suiediaued pelepun Supnax3 (8)

%tr'L (9) oney aug sa1)
%501 onE1 [epde) Mo
{z2) a (lende ] seque 4 dNG UM 0)

0's BAIZSIY UBNEA
Tie {8) poigneas-a1 jou ‘areys dnom) Aynba sapjoyseys

0.8 0 SUOING U}

3iNjONIIS [eIduBUI PIIOS cvanive ans

K‘k




EX dnous sequed dNg 900221 1€ SHNsey

onel | J91] 8y} JO 9SB8IoUI 8Y) 8)enusle [|Im eyl sajni uononpap Alinbe maN O
8002 Ul Slesse pajyblam ysu | |9Seg JO %06 ¥e J0o) ¥ O

pouad uonisuel} 8y} 0} enp goog Ul ureb onel | Jai] pajwl v e

sys1 e Bunaaod jepow |eides J1ILIoU0I8 [BUISIUI UY D
uoneolIsiaalp Ansnpul pue jeuoibal Jofeyy o
g Je|lid 1o} psuonsod-jlop @

(SSBUISNG S81AI8S S8NIN28S ay) O] 8np) SNV J0) POYIaW 8jgrINOAR) 810W Y O

Ysu Apediajunod 1o} sjuauialinbal
[eudeo ur uoonpai Jueoyiubis pue Buipus| eyelodiod Ayjenb poor) ©

Z |oseg woyy 1auag ose ||Im asusy ‘ewnd Asow Buipus) sewnsuoc) c©
sebebiow 1o} sjuswalinbal jejides ul uoljonpal [ejuelsqng o
S)sU _mCo_Hm‘_on JO UoIsN|oul
mzamm_u §9889UISNg 3100 ayj ||e 10} | JE||id JO HOMQE_ ®>=_moa Ve

Z |9seg 0} Youmg ay) Joj buriedsid cvanaand
e




_ a4 _ dnouy sequed dNg 9002l LE sinsay

90°Z1"LE 1€ se uq g1./3 = payblamun ‘sjusawliwod }1aays aosuejeq Ho + sbuipuelsino ssoin

%t . %z _
senInag sseuIsng ol saibojouyoa L
: : sanmNn UC|IBULON
%E %62 .
5210 ' SIEION SENpRIpUl BleAUd o
A
- senmeg

SUOEDIUNWIWIOD

Yot

%E sonsiBo g uodsura |
11 Bupnxe wawdinby /
R %1
%e ~ eJnse
smisImay | 'wsuno “sje1oH
%l
%61 $201MI9S
aoueuly [BANYND) '§ EIPEYY

PUE SUOIRIISILIDY

ang ‘ubiiuanog S[ENINaeUL LY

. ( . 1] ,egao_._
- \ .
spooB ployesnoH (010 telep 'SRD)
‘Auouae|3) sennn
%t %E
Anoual3 a%0eqot
%t
SHOM

Bupnoxa Abiaul ‘pood ‘ainynauBy

%2

SBONNAOR ULIEN
IpMOXS SEoIWYD %E

.\ SOUBINSUL

He

siejEley %t o

apell NING 7 BIESAIOUM augngd pue Buipjing BAnoWoINY

~ Asnpu) Ag sjuswilWon Jo Umop-yesaig S———
i




| 2 | dnosp sequed dNg 9002°2}’ 1€ synsey

90°ZL° L€ 1€ sk uq G123 = pajyBlamun ‘sjuswiuiwod Jaays asuejeq o + sbBuipueisno ssoun

%8E

o.\am
SBLIUNOD \ Fourld

ueadmn3 o0

%L
ueder

%
(ueder
‘|oxa) jioed RISy

% \
1se3 SOPIN B BolyY
. %E

BIUBWY UNET

%E L
{1sapoueg |\

"OX3) BOLBWY YUON

%G1
Ay

%k
~ —{Aey Buipn|oxa) eary

%9 21OU023 uBadeiny

1s9poueg

uoibay Aq SjUBWWIWOY) JO UMOP-Yeaig e e

FJK




| & | Bupjueg J11ay Youaid 900¢°21° 1€ SHNSaY

e+ %62 %ct 30H xel-3ld
%elt LG G's {ugq3) Ainb3 paedo)y
d82 %649 %S9 S0 /1507
%y0z+ OLv'L 0221 %G'EL~  8OF %08+  LZE  €SE B34 |1e18Y Yauss JO 8LWODU| XeL-2ld
%0'EE+ 88 LiL- %L 9LF T %eeet 12-  ge- SV Ol 9IgEINQUIY 8W0au|
%L 1T+ B8%S'L  l8'L %a'LL- Zeb %G°6+ 8teE 18€ 800U Xep-8id
's'u 0 L s'u 0 ‘s'u 0 L sway Bugeisdgy uoN
%L'IZ+ 895°L 988°L %0°2L-  2tb %2 6+ 514 (1]:1] awoou| Bunesadg
Y%l kg- 6L eslL- %009+  §E- %Ll 89- 9g- SUOIsIACld
%b'ol+ 2641 6E0'Z %69'9- 297 %gp+  oly ot awoou| Bunesadp sson
%0E+ 669'E- LIB'E- %O+ BL6- %20t 0.6~ a6 ‘daq pue sesuedx3 Bugeredp
%c6+ 292'c 0lv'e T4 as c6s %l 9+ 8/8 Zi9 SUGISSIWIUIOT "auf

%09+ 68LC 0BEE 2%9°9- r8 %le 808 L6/ ubiey 1sasiuy jou|

%E L+ LGP'S  058'S %Z'2- BEY'L %9°L+ 9ge'L  eop'L SaNUaAdY
5002 900¢ So0v S0uNB JO SUOI(IW Y|
/9002 S002 9002 /900t  900€ /90DY S0P 900F

0002 :Bunjueg [reey youai4 cvanva ands
Knk




_ 65 _ Bu)yueg |ie1ay youalg 900e el tE sinsay

2002 ._Oh,. ]09})O 9se( 0.>___.mm02

1s2J91U1 Wal-Buol a|qels Jo uondwnsse ay) uo paseq paloadxa 10a)e ajel }salaul _Ewwwﬂ o
sbuipueisino
T39/13d 10 puali uoisola panuiuod 8y} 0} enp pajoadxa 10ays awnjoa sanisod Aybis o
2002 ul pejoadxs uolngujucd psjiwi] e
%E t+ sloaye 130/13d eul Buipnjaxa ymoib ssnuandy o
%€ L+ YmoiB sanuansl G002/9002 S.dH4 O

uoisosd sy} jo sisoa Bukiies buipniouy )
swoyno sy} jo asusnbasuos ()

6.1 €C 113 4] ¥9 (z SP9 18101
ELi St ct (84 ac 108)3 8ley 1sa18)y)

99 8 L gl 8g (1) 19843 sWN|oA
9002 1eaA 900¢ 900€ 9002 2001 uwiz ut

LD Ul A|[e10adsa ‘90 Ul SANUBASI [BUOIIPPE JO UOHNGUIUOD [eljuelsdNS V @
uwg |3+ : G0z Ul uonnquuod a|qibibeN e

~ UOISIAOI (SIUN00DY pue sueld sBuineS diysIBUMO BWOH) .l
130/13d 8U} Yim PajeIoossy sway| anusasy au) Jo Ajiiejon e




ﬁ

_ 09 _ Bupjueg 1119y :ucmz..._m EEEE R I3 QPEEY) _ 7

Buueg iR YdUaLd 1O 9001 Bupriour

90Dv 900€ S0DZ 9001 SODb SODE S00Z SOOI

Uiy uy

oge | | 286 | |ese| |626| |9L8| | OLE[ |[hE| | 49€
SuonoesuRl}
Bupyeq
Jayjo vo 5884 O
SUoIIoBSLUEI}
pue spury
Luseal
Lo 5884 O

ez | | 902 |gez| |esz

s 65 295 s

69
119 £29 8e9

S99

5994 :90DY 944 s




L]

Busyjueq 1232y Yyoualy

900g°cl LE Sinsay

‘e uLoped N 182N 05 (1 STIAHY ) funquexn ut peseisel S19SSE SPUNJ (BN BDNOUI JOU 0D SSNSIBIS 858Ut (2)

%0'et
%S+

90'60°0E
PoeELE
abueyn sy,

%g8 i+ §LL
%t L+ £es

(2) spund remny
goueINsUl 91
juswabeuew Japunspung

SOUNG JO SUOIING LY

SBUIDUBISING Ysao abeieay ()

%E' et
%60~
Yeb Ot
Yot b+
Yottt
%g Lt
%l Lt
%SGt
%96+

£6

A
6tE
08
V¥
€L

6EY
LIS
956

%8 8t
%L -

%E Lt
%8 0+
%0 e+
%S Lt
%02t
%6 1+
%6671+

S0CLLE

19021 LE 90-29Q-1¢
abueyne,

%G 9t+ 0L
%Z4'E" 6'9¢
%69+ gve
Yol G+ 128
%l t+ B'IP
%59+ L
%8 v+ LSy
%9EL+ L'es
%88+ €86

syisodag ayey loxey
sjunooy sbunes
SJUNOIY Jueuny) pue anbayn
(1) SONIAYS Pue S11S0d3a
sajelodion)
Buipua 18WNsUOD “|oU]
sabebuop [ou;
SIBLUOISNY) {RNPIAPU]
SUEOT |EJOL
(1) sONIONIT

%00z/9002

,-...w,u ._.N&ua —v

$abueline

By e g

g00z -
sbuipuesing
abeJ3 L

o f

900%/900¢
Jayenb |

abueyn %,

~sBuIpUBISIND :900Y g4

S0Dt/900P
B9 |

abueyn

S00V

sBuipuesing

SO JO SUOHIG U

>
Svdiluvd dNG

bmutm




_ 29 _ SaoIALeS |BIoUBUI] pue Bupjueq [1E19Y {BUORUISIY| 900¢ 21’ LE sunsay

Wdg-  %BE  %9E 304 xel-aid
%b'ge+r B'S (W2 {uq3) AInb3 paieooyly
Weor %295 %2LS aWwosuy| /1559
%OSLF SLLC PIST %2'G- S19 %e e+ SIS £85 JWOIN)| XB) 814
%¥'Sl+ BE Gt ‘s'u 14 Al Ll £ sway Bugeiadp uon JoyQ
%815 2Ll L s'u 174 sy 91 6- sonedway) pajeoossy
%E61+ PZTO'T  SIpT %ED- L6% %402+ 88 685 swoauj Bupesadp
%l 9C+ BSS- 804L- %L 92 Lge- %SHL- £81- g9l SUQISi Aol
%602+ £052 €£2LE %S L- Zig %6 LI+ 119 [£-72 swoau| Bunesadg ssoup
%EETH G8L'E- Tl %08+ ppo'L- %C 6+ £e0'L- B2l ‘dag pue sesuadx3 Gunesadp
%E'TT+ 96'S 96T A %EOLF  POL'L 648 sanuaaay
S00Z 800 SODY $OING JO SUOIIW U]
/9002 S00Z 2002 /900Dy 90D 1800y SO0DY  90DT

~ S901IaS [elouBUl4 pue Bupjueq |1BleY [BUOHBUIBIUI amwaand

F\‘k




_ £9 _ $321A435 [E1DUBUl4 puk Bupjueg |gjaYy [BUSBUISIU| 9002'2 )’ LE sinssy

dg- %Sy %Oy 304 xeL-8id
%S08t 02 92 {uq3) Aunb3 payesorry
W'0- %805  %P0S 8W03Y| /1500
%9'SL+ 168 080t %9’ |+ vre %gELt  81e ere Jwoou| xel-ald
'$'U 0} b sy o sy 0 b swey Bugesado voN 1BYO
g3 0 0 s 0 §u 0 0 sawedwor polenossy
%S'SL+ 168 620'1 % L+ 1471 %EELT  BlT ivZ awosu| Bugeradg
%E L8t ce- 8G- YWILLF L) ‘s'u 8- Oe- SUDIS|AQ)J
% LL+ £Z6 180'1 %ETH §:74 %8l 922 292 awoou| hugesadp ssoin
%L G+ $G8- oL~ %l L. (V7 %L0L- 662 492 ‘dag pue sasuad x3 Bugeiadp
%L9L+ 1i8°1 1651 %90+ LES %l Lt L4 vES S3NUAASY
500¢ 200D S0DY SOMa JO suol|i U
/900 S00Z 9002 /900  90D€ /900F SO0y 900V

T 1S9MaUEg Svarsva ané
ka




L7 |

$991A19G |BI2uBUL] puk Bunjueg [lejay jeuoneULaY)

900g'cl 1E Sinsay

deg+  %lg %68 304 xel-aid
%8P+ 9L &'l (ua3) Aunb3 paieooy
W Lgy %SPs %99% Wy /1507
%6’ LE+ Z09 el %T Ll 6l %09+ o051 53218 BWodu| Xe1-d.d
%0'0et 0 9t o I su Fa b- sway Bupesadp uoN 8RO
%6°15- 80} [4% %6¢6- vl %8'E6- 9l I sanpdwos) peeInossy
%T6E+ YOr a9 %e'0L- LiL kA TANFFAN 651 awozu| Bunesadg
%B'pLt EGP- 0es- %8'92-  ecl- %892~ 8El- Lol- SU0ISIADId
%TLT¥ L6 99L'L %S'Ll-  SIE %671 592 08z swosu| Bupeiadg ssoun
%E'BEH BBO'L-  BIG'L- %P6lt  098- %YGL+  ZLE-  OEF- ‘deq pue sasuad x3 Bugeiado
%T'EEt SL0'T  +89T %T T+ 529 %E8+ 188 069 sanuaAey
5002 00E 500DV 5012 JO SUCH|IW U]
/900 S00Z 9002 /900F  90DE /900  SOOF 900V

wielee)

ra
SVaIUvd dNf

KL«




_ 59 _ $30IAJ19G |R19UBUI4 pue Bupjueg |B19Y |RUCHEUIaIY| 9002'21°1£ sHnsay

o+ %92 %92 R
%9 LI+ 9 8 (ug3) Anb3 pajesopy
W0 %PES  %LE9 swoNY /1500
%88+ EEY (%1 %E6L-  6L) %Lt 06 96 aLWoIU} X8 -01d
WBEY- L 4 %00+ t %0'0S- ¢ L swey Bugesadg uoN 12UQO
‘sU ¥ G- sy 1 Su 0 B- sejuedwon) paje|oossy
%e LIt TTY (414 %L LLL %zTal+ og oL swo3su| Bupesadp
%\ b2 85- b %L'8e+  Si- %8 LI+ LL- 6L~ SUOISIAOId
%S'L+ 08P 945 %89 el %L+ S0L €21 aweou) Bunesadg ssoin
%9+ 0£8- 898- %Gt 912~ %60+ g2e-  lee- -day] pue sasuad x3 Bugesadp
%96+ OLEL  toE‘L %90+ 8bE %L 9 ;31 05¢ EELITETENT]
S002 900¢ S00PY $0INJ JO SUCHAL 1§
/9002 SO0 9002 F900Dy  90DE 190DF S0D¥ 90DV

89N ‘dnoin) aseaq sequed NG ‘[eMY ——
e




_ 99 _ $32|AJ3G {BIoUBLI4 pue Bunjueg |lEl2Y |EUOEBUIAIU]

9002°¢1 L€ synsay

di- %ib %9t JOH xel-81d
%¥'6F+ S0 80 (uq3) Amb3 patesoly
degor %459 %669 awooy /1509
%0 ZL+ &¥C 642 %eEet 09 %trot+ LIS 08 Qwodu) xe[-ald
s 4 4 %00+ 4 %00+ 4 Z sway fugesadg uoN fewo
s’y 0 i su S ‘§°u 0 L- saluedwon pajelsossy
%G8+ Lbe 892 %L'ebt £S5 %9ttt GG 6L awosu| Bupeledg
‘su 91- 98- ‘s 15- U 0e- [ 5uolsiAold
%9°'be+ £92 121 %6°2- roL %LYE+ SL 101 swoau| Bupesadg ssoi9
%BeEt £0S- £89- %0'et 861~ %6'grr  lEV- v0C- ‘dag pue sasuadx3 BugesadQ
%b'SE+ 992 180'% %0° L+ 208 %6Ert ZIZ S0€ sanuaAsy
s00z 90DE SO S0IN3G JO SUO|(|IW U)
/9002 S002 9002 /30DF  900E /900F SODY 90DP

S1ayJej buibiew3

F
Svaluvd dNH

_le




_ 29 _ $321A19S |e2uBUI4 pue Bupjueg |1e19y |BUCELLIAN) 900221 LT synsay

[ dye wore || dase-  %ise || %ELE || uiBuey 1sa13pu] 13y
90D¢ /
Toomy  900¢F 00t
. . . mﬂ_tﬂn_o‘a Paso|310] pUe suRoT/
dog+  %pGO |l dagt  %IS0 || %S0 s10s8y BUILLIOMBg UON
%G G+ %92+ 6Py || %8+ vew || Lop sysodaq
%2 S+ %E+ LSy || %Ev+t  8ey || 65y sasea) pue sueoy
80025 JUBISLOD Iy %l O 8.9 %G L+ £'99 €29 S1assy [e10]
~-.cooy 900y " Ml S0’ oel SO oaiie fasn o swoig )
sBupuemsino gbeioay - M is0zLrie. T 7| gozlie
dVVD 511

Ry Jsemoueg S——,
s




_ 89 _ $391A19S |eloueul pue Bupjueg |ielaY |euopBUIRIU| A q00cfc NIE4SHASO H]

3 % [BuUISnpU) f [B2AWWOI O

sueoq
Ainb3 auwoy abeBLOW 15114 e1|s] |eay ejeiodiod |
%C el 1/ Buipuan abebuop O
%8Y lewnsuon
e %08 s 90/Z4/1E
A
h 1E SE O1|OJOd UeoT]
%66 slawolsn2 swudgns o) palueld sueo| jo aseys a1q16)6sNo
%vl
IeMEH PUEB 2,8 BrUOED Buipnjoul sejels ‘g N Og SSOJ08 PaIlIsIaAlp Oloodo
suid ans O . oljojurod 8y} Jo %8¢ ‘sienpiaipu o} Bupua| abebuopo
awud ySI JO 1503 ||RI13AC §)saproueg o) AqibiBau Bunnguiuoao
awld sadng sueq auyi AQ prepueisqns pajed si %42 UBY) §S8|0
Apadoud patdnooo Jsumo Ag POSIBISIE|02 SUBD| |90 0} SPUOCSaLI00 YdIym 10 JlByo
581095 OOH e oljojuod auyl JO 9%GZ :8leISe |Ba) [BIDISWWODO
e 9,29 :dnoib 1ead sy uey) ‘oyopuod

SISWOISND [ENPIAIPUI
0} pajuels sabebpow jo uonejuswbag uBO| JO 9%EG JE ‘10)39S alklso |eal ay) 0] Umwoaxw $se70

0l|0jH0d 81BlsT [eay Aljenp poox) :1sapoueg N———_
_ ke




_ 69 _ 5321A19G |RIDUBUIY pue Bupjueg jiejay jeuceulau] 900221 1€ synsay

(ugs Z3) 9001 ur eboujo-15Ge7 Jo Leprsqns e jo jesodsig (2)
(uonepyosuod Jqop jo Alwide) aauliy widiala) 0] SUBTY GO wej udg'03F jo seysuell (1)

%8 0+ 819 %l'Ct 209 €29 sa|21ye A palieuBw [B0y Ul papnioul
048" L+ p6 oot L+ 6590 v0S SOPIYOA PAOURULY

(spuesnow up) Ty AHY
%9} 144 %l 6t 4 Sy (asue14 Bupniaxa) adeiny
Yl L+ 1’2 %8G+ o'e 1'g aduely
%4" L+ &9 %t 8+ 1'e 9’9 $301A395 yum Guisesq wis | Buoq
%0'g+ g'ql % 0g+ g2l g9l {aouery Buipniaxe) sdoing
%9'e- g9l Yol vt VA1) 1’91 (1) 8ouBLy
%9 |+ LZe [%E 9L+ o'se ) A aon
%9 v+ oS %8 Let (58 4 2's (aouerg Buipnjaxa) adoing
%¥'0- 901 %0'e- 8'0l 90l ERT-TE]
%e" L+ 9'sL A 1'sl g'sl 1W dnom aseay seqied dNd
%8G+ Z'te A 9'02 4 (2) souzi4 BpisIngD
%9 L+ L8 %ESI+ B'9Z 608 (1) aouey
%8 9+ 6'6t X454 viv £Ls W3313.132

“sodes/ .+, | so-oeay sans Jo swon

Trayenb ‘go-deg i aweh | 90-380

;eBueu% .. .o i 9BUEU%

sbulpue)sing :s821M8S Jeloueul evaniva ani

F;k




Lo ]

s301A19g pue Juswabeuep Jassy

900¢°¢t’1E sinsaH

e+ %eE %EE 304 xel-ad
%Lt € gy {ug3) Amb3 pejeoo|y
d12- %@S9 %G'E9 oy /1509
%L9Z+ 99Z°'L  965'L %Z 0L 18E %Z'0Z+  LEE g6¢ 810U X2 -34d
" €5 Ll sy £- ‘s L 91 sway Gugesedg voN
%208+ €11 §8S'L %6+ ror %@'SL+  0£E z8e awodu| Bupeiadp
'S'u 8- 2 g2l g- sy 0 g SUOISIAOLY
%00+ 12T'L  I8S'L %t D€ %L9L+  O0EE  S8E swoau| Buneiadg ssoun
%S'BL+ LEE'Z-  £92'2- %6t 69 %Z'SHt 259 25L- 'deq pue sasuadx3 bugessdo
%S'Ze+ ZES'E  OSE'w %EL+  FI0L %LGLr 186 L'l sonuasey
S00Z 900¢ SoDY SOING JO SUOIIW U|
/900Z S00Z  900Z /90D  900¢ J900F  S0DF  900P

~ 590IM19g g Jusabeue) 19SSy

F
SVHIUVd dN°E

Kwk




_ ¥ _ $99]A195 pue Juswabeueyy Jassy Q9002 211§ Synsay

de+  %1g %S85 304 xe]-8xd
%L'ZE+ 1L £l {ug3) Ainb3 paredoly
e %ed %ri9 w0y /1500
%TTET LS SLL %69+ 091 %e0e+r £Vl 181 203U XB)-21d
8y 1 z ‘s'u e- 'S’U 0 6 sway Bugeiadp uoN
%L Le+ 0bS 80L %C 6+ £9L %SPT+  EVL BLL swoau| bunesedy
s'u 0 1- %00+ L- sy 0 - SUDISI A0YY
%ETIET OvS 60L Yl B+ tatL %eTSe+ £Vl 6L1 awoau) Bunesadg ssoun
%S+ 0L2'h-  SOP'L- %G LLF  £GE- %g'vL+  £9E-  Olb- daq pue sasuadx3 Bugeladp
%L0Z+ 018'L  #L1T %Skt L1S %9’lL+  90% 965 sanuaAsy
s002 a00¢ S00Y SOING JG SUOI[HIL U]
/900 S00Z 9002 /900y 900¢€ /90DF S0DF 900DF

" Juawabeue 19SSy pue Ulesp 'SWY ——
&




2 ]

sadlalag pue Juawabeue jassy

9002°¢l’ LE shnsay

W+ %Se %92 30H xeL-8ld
%L'ci+ €2 9¢ {ug3) Aunb3 peyeaoiy
W0 %ELP %69 8woy /1500
%e LI+ 08S 089 %G'LL+  IS) %L 0+ 851 5/1 awoIy| xel-ald
'$'u 25 £ s 0 Su 1 Fi sway Bugeiado uoN
%282+ 82S 119 %0 L+ 51 %E'9t 851 89l awoauy hupessdy
‘s'u 8- 1- ‘U G- 's'u 0 2- SUOIS] ALY
%G 9Tt 9€S 849 %6+ 29l %9 L+ esl 01 dwoou; Buieiadg ssoin
%S've+ 18b- 665 %00+ =] %9°SL+ SEL- 961~ 'dag pue sasuadx3 Gugeradg
%96+ 10V Li2't %G+ 8Lt %E LY E6T 9zZ¢ SANUIAIY
sooe 900Dt SoDY $OING JO SUCY|IW |
/9002 S002 9002 /90DF 900 190D  SO00DY  S00F

~ 9ouBINSu] :SINY

Svaiivd dNE




_ gL _ 592|A18G pue Juawabeueyy jassy 90022t L SINsay

e+ %IE  %9E 304 xel-aid
%L6L+ G0 80 {ug3) Aunb3 pajeacy
dze- %008 %L BWO| /1509
%9'8e+ Svl 10z %cel- b %l'pet 62 a9t 810du) xe|-aid
‘su 0 I ‘s'u 0 sy o] 0 sway Buneiady uon
%626+ SPL ooz %C8lL- " %L've+ 62 a9t awoau| buyesadp
&'y 0 0 §'u 0 s'U 0 0 SU0ISIAGI
%6°LE+ Shl (1174 %Zgl- b %L'pT+ 6T og awoau) Bunesadp ssoin
%S02+ 085~  669- %00+  S8l- %¥'9i+ BSL-  SBL- 'daq pue sesuadx3 bugesedo
%0+ G2l 669 %5€- 62¢ %9'LL+ 88l 122 sanuaaay
5002 900¢€ S00v S0JNS JO SuoyIW U]
/19002 S00Z 9002 /900F 900¢ /900 SOD¥  90DF

" 590IM9G SaNNdag SN cvanva and
ka




_ 1 _ 5201A195 pue juawabeuey ummmdA COTERL° S YY) _
$39|AI9G a)e)s3 jeay [ ] aoueinsu| [] pue mmr.___n”_m:_._ao%m_«wﬂnw [ juawoabeuey 1assy [
90°CLLE G0'CL'IE
ucg ur
1'922 0'esl UgE 013
uge a3 )
uq 6423 X .
s gbl Ll |
. pue aBueyoxa
651 ‘aguewiopad
‘adoog
616
uqe'9el
G101 | mopuiiessyieN 6
. YN YA
v | ()
fa
S'L6b .
d - uqe9e’y
. ﬂC@Emmﬂ_._ﬂs_ Japun S)ossy . 9002 moyyuj 19SSY 19N y
Juswabeury J9pun sjessy vt ane

PUB MOJJU| 19SSy 19N SNV e




_ S/ _ $39/M18S pue JuawaBeuEy 1955y <RIERIIE AN LR L= I
uqs Lera uql'é6eras
uonnquisia
%L1 jeulalixy %L1
%19 s|enpiAIpu| %<9
leuonnsu) %LC
%8¢ pue ajeso0dio)
900z 49qwa0sQ 1§ " 5002 Jequisdeq LE
#cmc\_ mw L@EOH.w—)—O > m«ﬂ_r—(&n_zm\
80IN0SG S}OSSY JO UMOPYEaIg ‘SN s




_ 9. _ uawabeueyy 1955V - s201Al195 pue Juawabeusyy 18ssy A CANT R0 (3 TPEER) _

sjasse pappe anjea ybiy jo aieys Buimosn g

uqi-oged uqo-eeld

%EL

paiisianlq %€l

paisionlg

%91
paseq-xepu| pue
paJnongs
‘SAlBUIBYY

(me)

%t

CA T pPosSeEg-Xopu] pue
Aunb3 painmyonas
‘aAneuay

1

\ %92 /
/l\\v,_‘_ms_ Kauopy %8BT
e spuog
90/CL/LE S0/cL/LE
“Juswabeuepy Jopun S}ASSY JO UMOpXes.d vaniva ane
Juswisleuey Jossy ke




Bunjueg juswysaau] pue aelodion

900<g’¢l’LE synsay

g+ %2E %0% 30 xel-ad
%BEr 1’6 ¥'6 {un3) Mnb3 payesoly
WEL- %BLS  %6'SS aWwoau| /1se)
%0'0e+ 068 LSL'E %06+ 4] %%'8e+ 129 626 SWIOIY| XB]-2d
%E'vL- &b 44 su S s £l [ sway Bugeladp veN
%8'0e+ BT SIL'E %86+  it8 %E I+ BS9  Of6 swodu Bunesadp
su oel £5¢ U 8 s 9t [ SUOISIADI
%LLTE LT ToV'E %9LL+ S92 %Seer vi9 006 awoau) Bunesadp ssoiy
%G'eL+ LI'E 268V %e0r  966- %ber  926-  ¥00L- dag pue sesuadx3 Bugesado
%bTT+ CTP'9  658°L %8+ 19L'1 %061+  009'L +06°L sonuarey
<002 0D S00TY $0IN9 JO SUDI[[IW U]
/900Z S00Z 9002 /900F 900F€ /900y S0DF 90DV

~ Bupjueg juawisaAu| pue ajeiodion

>
SVaIUYd dN1

F\‘k




Bupjueg juawisanu| pue ajei0dio)

gL+ %BE %S 30K Xel-8id
%8'6+ Z2'¢ ge {uq3} Aunb3 peyeooly
29 %069 %EES AL0IY /1507
%L2e+ LSZ'L  BIO'Z %81+ LEY %96+  IPE OIS BUWOIU| XBL-3id
%Q'0S+ S¥ ¥S ‘s ¥ %l L- gl Zl sway Bugesado uoN
%L EHt 0TI wi6'L %991+ LTY %8 LS+ 82t a6t awosy| Bupesadp
sy I- gL- sy 0 s b 9i- SUOISIALY
%69+ L0T°L  066'L %bozc+ LTV %95+ 62 tis awoau) Bunesadp ssouy
%bt'ge+ £89'2- pHE'E- %E |- 6L %6 4+ 859-  QLL- -deg pue sesuad x3 bugeledg
%9'se+ 068°C ¥IZ'S %e'e+  9plL %0+ 86 +IT') sanuasay
S002 900¢ S00Y SOING JO SUOIIL L]
1900z S00zT 9002 /900F 50D /90D SODF 900

SIOEN [El

ed pue AosIApY :g|0

SVEIUVd dNd

900221 1g siinssy



_ 64 _ Bupjueg juawisaau] pue aeliodion gooz'Z1' 1§ synsey

g+ %BE %08 304 xel-ald
%Q0t 89 6% (ug3) Anb3 paedo|y
We'zr %o0F %I'Eh BWoay| /1500
%G+ 6£9°'L 62L'L %80 (244 %0'LZr  0EE 6 Bwodu] XeL-.d
§u ¥ Zi- ‘§'u L sy 0 £l sway Bugesadp uoN
%59+ SE91  IbL'L %6TH ocr %608+ OfL FAx 4 swosu) Bunesadg
U €L 692 su 28 ‘s Si- v SUDISIADL]
%L'Z-  POS'T  TLFL %T ¥t  gee %6 L1+ SPE 98¢g swoau) Bugesadg ssouin
%EBr Q20'1- CHLL- %Lt LiZ- %.'6+  B9Z-  v62- 'daq pue sesusdx3 Bugeiadp
%L'T+ TES'T G8ST %90+  S19 %601+ €19 089 SaNUBADY
<00z 900D S00Y SGINS O SUSIIW U|
/900 S002 9002 {900t 90DE /90D SODY 9000

" 59553UISNg BuRUeUlS :g|)
Kuk

Sl T N N N I U IR D BE R D =




K

Bupjueg jusunseau] pue ajelodiod A

900N ERSHOS 2]

500F 90DE 9052 9001 S0P 500¢ 5002 SoolL
vee| [£88) (216 [ou6| |€€6| gzl [s8s| |VO8
. GLe
(ewonmemse ) (| |ovs| 09| V25| |oay| (O6F) || |EOF
oL Ld
) M T 33 7 9l

sassaLsng BupuBUl+ - SYSIH 1P3I0 1)
syeyiew jendes - sysig Auediaiunos O

sysiy owew O

adk | Aq sjessy paiybiam sty 910

{pouad jo Suwuibaqg)
€12 - s19ssy pajybiop nsiy

s‘
SValuvd dN9

»N‘k

%I-llilllllllll




18 | Bupjueg juauisasu| pue ajei0dioD 900221 L€ SInsay

(pouad ay) o ayep Buipe: 1axew ise| sy woyy elep weibeig)
SYSI B1Bt 1SaI8IUI Ul 18510 pue pepnioul Ajsnolaaid Sem Yoium ‘0D Ul YSM IIpald paonpoiy)

9030708
S0°60°0t
S090°0t
09002

£0°60°0E

8
3
8

S0'E0’LE
SOTHLE
SO'E0’LE
vOZLE
0’600t
Vo0’ LE
gocLie
£E0°E0°LE

90°Z1°IE
906008

504N JO SUOYHL Lif

HEA Ajapuend
abglony —a—

BumeN 3

up2)) mm

g
!

k)

ajey 1S0I10] mum

sz Ind 1
o

samnba
siaylo ; = L i i
pue abuey) mmm ! o Z o €

[%]
(3]

sapjpowwo) £

0z 12 6L 91 82 G2 9t 61 61 LZ 82 6GC ¢¢ <c¢ 8t €<
ejolL

%Sy J0 8dK1 Aq (%66 - Aep |) HeA I
Kwk




L2 ]

9002 ¢t LE slnsay

NG

sjauwsnipe Jgays
aoueleq sequed dNgG o} Buipuodsano? sjuncase
paysignd s,INg U suoisiaoid Jo-suo {uwopLa-)

51500

Buunionnsal pue sjuswisnipe jJaays asuejeq
sequed dNg ¢! Buipuodsauoo sjunogoe
paysiignd s NG Ut 1500 1J0-8U0 (UWGZE3-)

uonisinboe

ay) Jo swiy ay) je Bupunoosse aseyand

uo PILENEAS) S S, TNG U0 Ss)nsal ayi
JUNODoE OJUI 63E]} JOU SSOP LUORNQUIUOD IUWGES-

——————

Ll
091
(z6)
AT
(925)
8LL

SUOIIEO1ISSE|93Y

uonNgUoY
dnoun

- paure|dx3 mco_ao;_mmm_omm 184

HSU JO IS0 0] S)S09 WOl palgjsuel) suoedyy
palelRl 1paId 10} suolsinoad {uwyya-)

goenuaAsl o) sesuadxs
Bunelado Woyy paliajsuel) S99} (ULIEES-

L
®

uws u \%, awosu| Xe|-aid
(62¢£) awoou) Bupesadp
) (8S1) suoisirold
(L2L) swosy) Bugeladp ssoun
(296) -deg pue dxg Bunesadg
962 SaNUaAsYy
Ajey ul - .
paysiiand sy . 900V ING |
svaivd n_zm.

Kwk




_ g _ dnoutry sequed dNg 9002°2L tE sUnsay

‘Auedwod

, pals) e se ‘saonoeld Buiiodal [eloueul SH Yyim aosueplodde ul Apesi jey

pauodal aq |IM S}NSaJ SH U0 MOU WOy} ‘synsal s.dnoiry syj 0} UoHNQLIIUOD
sl Jo aleys BuimoiB ayy pue yimolb juedyiubis aulaiday usAlt) e

%EC 304 Xxel-8id
Ll {ug3} Aunb3 paieoolly
%b'le %9'Le %ELE %E0E %4 0E BWodY| /1809
Fi7A 96 ot £5 [47] EIVLEITR CIECTE|
l 1 1] 1] 0 swa Bugeladp uop
are 56 9 £S5 2s awoau| bupesadp
e £- 0 0 0 SUCISI AOIH
6¥2 86 9 £S5 [A1] awoou)] Bugelsdp ss0un
P6- - le- £e- €e- -daq pue sasuadx3 Bugesadp
£ve szl 19 oz gL sanuasay

S0INA JO SUOIIL U]
9002 900t 90D¢ 2002 aoD1

9002 :aua1day | svanva o
e




N%m\emaommﬁ
slied

9002 Jaquiada( LE e se S)nsay
Seqlied dNd







